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Electronic versions of all Sector Notebooks are available free of charge at the following web
address: www.epa.gov/oeca/sector.  Direct technical questions to the “Feedback” button at the
bottom of the web page.

%QXGT RJQVQITCRJ D[ 5VGXG &GNCPG[� 7�5� '2#� $CTIG RJQVQITCRJ EQWTVGU[ QH /KUUQWTK
&KXKUKQP QH 6QWTKUO� ,GHHGTUQP %KV[� /KUUQWTK�



9CVGT 6TCPURQTVCVKQP 5GEVQT 0QVGDQQM 2TQLGEV

5GRVGODGT ���� 5GEVQT 0QVGDQQM 2TQLGEVKK

Sector Notebook Contacts

The Sector Notebooks were developed by the EPA’s Office of Compliance.  Questions relating to the Sector Notebook
Project can be directed to:

Seth Heminway, Coordinator, Sector Notebook Project
US EPA Office of Compliance
401 M St., SW (2223-A)
Washington, DC  20460
(202) 564-7017

Questions and comments regarding the individual documents can be directed to the appropriate specialists listed below. 

Document Number Industry Contact Phone (202)
EPA/310-R-95-001. Dry Cleaning Industry Joyce Chandler 564-7073
EPA/310-R-95-002. Electronics and Computer Industry* Steve Hoover 564-7007
EPA/310-R-95-003. Wood Furniture and Fixtures Industry Bob Marshall 564-7021
EPA/310-R-95-004. Inorganic Chemical Industry* Walter DeRieux 564-7067
EPA/310-R-95-005. Iron and Steel Industry Maria Malave 564-7027
EPA/310-R-95-006. Lumber and Wood Products Industry Seth Heminway 564-7017
EPA/310-R-95-007. Fabricated Metal Products Industry* Scott Throwe 564-7013
EPA/310-R-95-008. Metal Mining Industry Jane Engert 564-5021
EPA/310-R-95-009. Motor Vehicle Assembly Industry Anthony Raia 564-6045
EPA/310-R-95-010. Nonferrous Metals Industry Jane Engert 564-5021
EPA/310-R-95-011. Non-Fuel, Non-Metal Mining Industry Rob Lischinsky 564-2628
EPA/310-R-95-012. Organic Chemical Industry* Walter DeRieux 564-7067
EPA/310-R-95-013. Petroleum Refining Industry Tom Ripp 564-7003
EPA/310-R-95-014. Printing Industry Ginger Gotliffe 564-7072
EPA/310-R-95-015. Pulp and Paper Industry Seth Heminway 564-7017
EPA/310-R-95-016. Rubber and Plastic Industry Maria Malave 564-7027
EPA/310-R-95-017. Stone, Clay, Glass, and Concrete Industry Scott Throwe 564-7013
EPA/310-R-95-018. Transportation Equipment Cleaning Ind. Virginia Lathrop 564-7057
EPA/310-R-97-001. Air Transportation Industry Virginia Lathrop 564-7057
EPA/310-R-97-002. Ground Transportation Industry Virginia Lathrop 564-7057
EPA/310-R-97-003. Water Transportation Industry Virginia Lathrop 564-7057
EPA/310-R-97-004. Metal Casting Industry Jane Engert 564-5021
EPA/310-R-97-005. Pharmaceuticals Industry Emily Chow 564-7071
EPA/310-R-97-006. Plastic Resin and Man-made Fiber Ind. Sally Sasnett 564-7074
EPA/310-R-97-007. Fossil Fuel Electric Power Generation Ind. Rafael Sanchez 564-7028
EPA/310-R-97-008. Shipbuilding and Repair Industry Anthony Raia 564-6045
EPA/310-R-97-009. Textile Industry Belinda Breidenbach 564-7022
EPA/310-R-97-010. Sector Notebook Data Refresh-1997 Seth Heminway 564-7017
EPA/310-R-98-001. Aerospace Industry Anthony Raia 564-6045
EPA/310-R-98-002. Agricultural Chemical, Pesticide, and Amy Porter 564-4149

Fertilizer Industry
EPA/310-R-98-003. Agricultural Crop Production Industry Ginah Mortensen      (913)551-7864
EPA/310-R-98-004. Agricultural Livestock Production Ind. Ginah Mortensen      (913)551-7864
EPA/310-R-98-005. Oil and Gas Exploration and Production Dan Chadwick 564-7054

Industry
EPA/310-R-98-008. Local Government Operations John Dombrowski 564-7036
*Spanish translations available.
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+�#� 5WOOCT[ QH VJG 5GEVQT 0QVGDQQM 2TQLGEV

+PVGITCVGF GPXKTQPOGPVCN RQNKEKGU DCUGF WRQP EQORTGJGPUKXG CPCN[UKU QH CKT�
YCVGT CPF NCPF RQNNWVKQP CTG C NQIKECN UWRRNGOGPV VQ VTCFKVKQPCN UKPING�OGFKC
CRRTQCEJGU VQ GPXKTQPOGPVCN RTQVGEVKQP� 'PXKTQPOGPVCN TGIWNCVQT[ CIGPEKGU
CTG DGIKPPKPI VQ GODTCEG EQORTGJGPUKXG� OWNVK�UVCVWVG UQNWVKQPU VQ HCEKNKV[
RGTOKVVKPI� GPHQTEGOGPV CPF EQORNKCPEG CUUWTCPEG� GFWECVKQP� QWVTGCEJ�
TGUGCTEJ� CPF TGIWNCVQT[ FGXGNQROGPV KUUWGU� 6JG EGPVTCN EQPEGRVU FTKXKPI
VJG PGY RQNKE[ FKTGEVKQP CTG VJCV RQNNWVCPV TGNGCUGU VQ GCEJ GPXKTQPOGPVCN
OGFKWO 
CKT� YCVGT CPF NCPF� CHHGEV GCEJ QVJGT� CPF VJCV GPXKTQPOGPVCN
UVTCVGIKGU OWUV CEVKXGN[ KFGPVKH[ CPF CFFTGUU VJGUG KPVGT�TGNCVKQPUJKRU D[
FGUKIPKPI RQNKEKGU HQT VJG �YJQNG� HCEKNKV[� 1PG YC[ VQ CEJKGXG C YJQNG
HCEKNKV[ HQEWU KU VQ FGUKIP GPXKTQPOGPVCN RQNKEKGU HQT UKOKNCT KPFWUVTKCN
HCEKNKVKGU� $[ FQKPI UQ� GPXKTQPOGPVCN EQPEGTPU VJCV CTG EQOOQP VQ VJG
OCPWHCEVWTKPI QH UKOKNCT RTQFWEVU ECP DG CFFTGUUGF KP C EQORTGJGPUKXG
OCPPGT� 4GEQIPKVKQP QH VJG PGGF VQ FGXGNQR VJG KPFWUVTKCN KUGEVQT�DCUGFL
CRRTQCEJ YKVJKP VJG '2# 1HHKEG QH %QORNKCPEG NGF VQ VJG ETGCVKQP QH VJKU
FQEWOGPV�

6JG 5GEVQT 0QVGDQQM 2TQLGEV YCU QTKIKPCNN[ KPKVKCVGF D[ VJG 1HHKEG QH
%QORNKCPEG YKVJKP VJG 1HHKEG QH 'PHQTEGOGPV CPF %QORNKCPEG #UUWTCPEG

1'%#� VQ RTQXKFG KVU UVCHH CPF OCPCIGTU YKVJ UWOOCT[ KPHQTOCVKQP HQT
GKIJVGGP URGEKHKE KPFWUVTKCN UGEVQTU� #U QVJGT '2# QHHKEGU� UVCVGU� VJG
TGIWNCVGF EQOOWPKV[� GPXKTQPOGPVCN ITQWRU� CPF VJG RWDNKE DGECOG
KPVGTGUVGF KP VJKU RTQLGEV� VJG UEQRG QH VJG QTKIKPCN RTQLGEV YCU GZRCPFGF VQ
KVU EWTTGPV HQTO� 6JG CDKNKV[ VQ FGUKIP EQORTGJGPUKXG� EQOOQP UGPUG
GPXKTQPOGPVCN RTQVGEVKQP OGCUWTGU HQT URGEKHKE KPFWUVTKGU KU FGRGPFGPV QP
MPQYNGFIG QH UGXGTCN KPVGT�TGNCVGF VQRKEU� (QT VJG RWTRQUGU QH VJKU RTQLGEV�
VJG MG[ GNGOGPVU EJQUGP HQT KPENWUKQP CTG� IGPGTCN KPFWUVT[ KPHQTOCVKQP

GEQPQOKE CPF IGQITCRJKE�� C FGUETKRVKQP QH KPFWUVTKCN RTQEGUUGU� RQNNWVKQP
QWVRWVU� RQNNWVKQP RTGXGPVKQP QRRQTVWPKVKGU� (GFGTCN UVCVWVQT[ CPF TGIWNCVQT[
HTCOGYQTM� EQORNKCPEG JKUVQT[� CPF C FGUETKRVKQP QH RCTVPGTUJKRU VJCV JCXG
DGGP HQTOGF DGVYGGP TGIWNCVQT[ CIGPEKGU� VJG TGIWNCVGF EQOOWPKV[ CPF VJG
RWDNKE�

(QT CP[ IKXGP KPFWUVT[� GCEJ VQRKE NKUVGF CDQXG EQWNF CNQPG DG VJG UWDLGEV
QH C NGPIVJ[ XQNWOG� *QYGXGT� KP QTFGT VQ RTQFWEG C OCPCIGCDNG
FQEWOGPV� VJKU RTQLGEV HQEWUGU QP RTQXKFKPI UWOOCT[ KPHQTOCVKQP HQT GCEJ
VQRKE� 6JKU HQTOCV RTQXKFGU VJG TGCFGT YKVJ C U[PQRUKU QH GCEJ KUUWG� CPF
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TGHGTGPEGU YJGTG OQTG KP�FGRVJ KPHQTOCVKQP KU CXCKNCDNG� 6GZV YKVJKP GCEJ
RTQHKNG YCU TGUGCTEJGF HTQO C XCTKGV[ QH UQWTEGU� CPF YCU WUWCNN[
EQPFGPUGF HTQO OQTG FGVCKNGF UQWTEGU RGTVCKPKPI VQ URGEKHKE VQRKEU� 6JKU
CRRTQCEJ CNNQYU HQT C YKFG EQXGTCIG QH CEVKXKVKGU VJCV ECP DG HWTVJGT
GZRNQTGF DCUGF WRQP VJG EKVCVKQPU CPF TGHGTGPEGU NKUVGF CV VJG GPF QH VJKU
RTQHKNG� #U C EJGEM QP VJG KPHQTOCVKQP KPENWFGF� GCEJ PQVGDQQM YGPV
VJTQWIJ CP GZVGTPCN TGXKGY RTQEGUU� 6JG 1HHKEG QH %QORNKCPEG CRRTGEKCVGU
VJG GHHQTVU QH CNN VJQUG VJCV RCTVKEKRCVGF KP VJKU RTQEGUU YJQ GPCDNGF WU VQ
FGXGNQR OQTG EQORNGVG� CEEWTCVG CPF WR�VQ�FCVG UWOOCTKGU� /CP[ QH VJQUG
YJQ TGXKGYGF VJKU PQVGDQQM CTG NKUVGF CU EQPVCEVU KP 5GEVKQP +: CPF OC[ DG
UQWTEGU QH CFFKVKQPCN KPHQTOCVKQP� 6JG KPFKXKFWCNU CPF ITQWRU QP VJKU NKUV
FQ PQV PGEGUUCTKN[ EQPEWT YKVJ CNN UVCVGOGPVU YKVJKP VJKU PQVGDQQM�

+�$� #FFKVKQPCN +PHQTOCVKQP

+�$��� 2TQXKFKPI %QOOGPVU

1'%#IU 1HHKEG QH %QORNKCPEG RNCPU VQ RGTKQFKECNN[ TGXKGY CPF WRFCVG VJG
PQVGDQQMU CPF YKNN OCMG VJGUG WRFCVGU CXCKNCDNG DQVJ KP JCTF EQR[ CPF
GNGEVTQPKECNN[� +H [QW JCXG CP[ EQOOGPVU QP VJG GZKUVKPI PQVGDQQM� QT KH
[QW YQWNF NKMG VQ RTQXKFG CFFKVKQPCN KPHQTOCVKQP� RNGCUG UGPF C JCTF EQR[
CPF EQORWVGT FKUM VQ VJG '2# 1HHKEG QH %QORNKCPEG� 5GEVQT 0QVGDQQM
2TQLGEV� ��� / 5V�� 59� 
�����#�� 9CUJKPIVQP� &% ������ %QOOGPVU
ECP CNUQ DG WRNQCFGF VQ VJG 'PXKTQ�GP�G 9QTNF 9KFG 9GD HQT IGPGTCN
CEEGUU VQ CNN WUGTU QH VJG U[UVGO� (QNNQY KPUVTWEVKQPU KP #RRGPFKZ # HQT
CEEGUUKPI VJKU U[UVGO� 1PEG [QW JCXG NQIIGF KP� RTQEGFWTGU HQT WRNQCFKPI
VGZV CTG CXCKNCDNG HTQO VJG QP�NKPG 'PXKTQ�GP�G *GNR 5[UVGO�

+�$��� #FCRVKPI 0QVGDQQMU VQ 2CTVKEWNCT 0GGFU

6JG UEQRG QH VJG KPFWUVT[ UGEVQT FGUETKDGF KP VJKU PQVGDQQM CRRTQZKOCVGU
VJG PCVKQPCN QEEWTTGPEG QH HCEKNKV[ V[RGU YKVJKP VJG UGEVQT� +P OCP[
KPUVCPEGU� KPFWUVTKGU YKVJKP URGEKHKE IGQITCRJKE TGIKQPU QT UVCVGU OC[ JCXG
WPKSWG EJCTCEVGTKUVKEU VJCV CTG PQV HWNN[ ECRVWTGF KP VJGUG RTQHKNGU� 6JG
1HHKEG QH %QORNKCPEG GPEQWTCIGU UVCVG CPF NQECN GPXKTQPOGPVCN CIGPEKGU
CPF QVJGT ITQWRU VQ UWRRNGOGPV QT TG�RCEMCIG VJG KPHQTOCVKQP KPENWFGF KP
VJKU PQVGDQQM VQ KPENWFG OQTG URGEKHKE KPFWUVTKCN CPF TGIWNCVQT[ KPHQTOCVKQP
VJCV OC[ DG CXCKNCDNG� #FFKVKQPCNN[� KPVGTGUVGF UVCVGU OC[ YCPV VQ
UWRRNGOGPV VJG �5WOOCT[ QH #RRNKECDNG (GFGTCN 5VCVWVGU CPF 4GIWNCVKQPU�
UGEVKQP YKVJ UVCVG CPF NQECN TGSWKTGOGPVU� %QORNKCPEG QT VGEJPKECN
CUUKUVCPEG RTQXKFGTU OC[ CNUQ YCPV VQ FGXGNQR VJG �2QNNWVKQP 2TGXGPVKQP�
UGEVKQP KP OQTG FGVCKN� 2NGCUG EQPVCEV VJG CRRTQRTKCVG URGEKCNKUV NKUVGF QP
VJG QRGPKPI RCIG QH VJKU PQVGDQQM KH [QWT QHHKEG KU KPVGTGUVGF KP CUUKUVKPI WU
KP VJG HWTVJGT FGXGNQROGPV QH VJG KPHQTOCVKQP QT RQNKEKGU CFFTGUUGF YKVJKP
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VJKU XQNWOG� +H [QW CTG KPVGTGUVGF KP CUUKUVKPI KP VJG FGXGNQROGPV QH PGY
PQVGDQQMU HQT UGEVQTU PQV EQXGTGF KP VJG QTKIKPCN GKIJVGGP� RNGCUG EQPVCEV
VJG 1HHKEG QH %QORNKCPEG CV �������������
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6JKU UGEVKQP RTGUGPVU VJG YCVGT VTCPURQTVCVKQP QRGTCVKQPU EQXGTGF KP VJKU
FQEWOGPV CPF FGHKPGU VJQUG QRGTCVKQPU KP VGTOU QH VJGKT 5VCPFCTF +PFWUVTKCN
%NCUUKHKECVKQP 
5+%� EQFG� +V CNUQ RTQXKFGU DCEMITQWPF KPHQTOCVKQP QP VJG
UK\G� IGQITCRJKE FKUVTKDWVKQP� CPF GEQPQOKE EQPFKVKQP QH VJG YCVGT
VTCPURQTVCVKQP KPFWUVT[�

++�#� +PVTQFWEVKQP� $CEMITQWPF� CPF 5EQRG QH VJG 0QVGDQQM

6JKU PQVGDQQM RGTVCKPU VQ VJG YCVGT VTCPURQTVCVKQP KPFWUVT[ CU ENCUUKHKGF
YKVJKP 5VCPFCTF +PFWUVTKCN %NCUUKHKECVKQP 
5+%� EQFG �� 
9CVGT
6TCPURQTVCVKQP�� 
2NGCUG PQVG VJCV VJKU UGEVKQP RTQXKFGU DQVJ VJG 5+% EQFG
CPF VJG PGY 0QTVJ #OGTKECP +PFWUVTKCN %NCUUKHKECVKQP 5[UVGO =0#+%5?
EQFG =KP RCTGPVJGUKU?� YJKEJ YGPV KPVQ GHHGEV ,CPWCT[ �� ����� 9JKNG VJG
0#+%5 EQFG KU KFGPVKHKGF KP VJKU UGEVKQP� VJG TGOCKPFGT QH VJG FQEWOGPV
UVKNN TGHGTU VQ VJG 5+% EQFGU HQT URGEKHKE YCVGT VTCPURQTVCVKQP CEVKXKVKGU��
6JG VTCPURQTVCVKQP KPFWUVT[ KPENWFGU QVJGT OQFGU QH VTCPURQTV UWEJ CU
VTWEMKPI� TCKNTQCF� RKRGNKPG� CPF CKTRNCPG� #NVJQWIJ VJGUG CTG PQV CFFTGUUGF
KP VJKU FQEWOGPV� VJG[ OCMG WR CP KORQTVCPV RQTVKQP QH QXGTCNN
VTCPURQTVCVKQP CEVKXKV[ KP VJG 7PKVGF 5VCVGU�

6JG VTCPURQTVCVKQP KPFWUVT[ CHHGEVU PGCTN[ GXGT[ #OGTKECP� 'KVJGT VJTQWIJ
VJG PGEGUUKV[ QH VTCXGNKPI HTQO QPG RNCEG VQ CPQVJGT� UJKRRKPI IQQFU CPF
UGTXKEGU CTQWPF VJG EQWPVT[� QT YQTMKPI KP C VTCPURQTVCVKQP�TGNCVGF LQD�
VTCPURQTVCVKQPIU UJCTG QH VJG PCVKQPCN GEQPQO[ KU UKIPKHKECPV� #EEQTFKPI VQ
VJG 'PQ 6TCPURQTVCVKQP (QWPFCVKQP� HQT CNN VTCPURQTVCVKQP�TGNCVGF KPFWUVTKGU�
VQVCN VTCPURQTVCVKQP GZRGPFKVWTGU KP VJG 7�5� CEEQWPVGF HQT ���� RGTEGPV QH
VJG ITQUU PCVKQPCN RTQFWEV KP �����

6JG YCVGT VTCPURQTVCVKQP KPFWUVT[ 
5+% ��� 0#+%5 ��� KPENWFGU
GUVCDNKUJOGPVU GPICIGF KP HTGKIJV CPF RCUUGPIGT VTCPURQTVCVKQP QP VJG QRGP
UGCU QT KPNCPF YCVGTU CPF GUVCDNKUJOGPVU HWTPKUJKPI UWEJ KPEKFGPVCN UGTXKEGU
CU NKIJVGTCIG� VQYKPI� CPF ECPCN QRGTCVKQPU� 6JKU ITQWR CNUQ KPENWFGU
GZEWTUKQP CPF UKIJVUGGKPI DQCVU� YCVGT VCZKU� CPF ECTIQ JCPFNKPI QRGTCVKQPU�
5RGEKHKECNN[� VJKU PQVGDQQM KPENWFGU VJG HQNNQYKPI ITQWRU�

5+% ���� 
0#+%5 ������� � &GGR 5GC (QTGKIP 6TCPURQTVCVKQP QH (TGKIJV�
'UVCDNKUJOGPVU RTKOCTKN[ GPICIGF KP QRGTCVKPI XGUUGNU HQT VJG VTCPURQTVCVKQP
QH HTGKIJV QP VJG FGGR UGCU DGVYGGP VJG 7PKVGF 5VCVGU CPF HQTGKIP RQTVU�
'UVCDNKUJOGPVU QRGTCVKPI XGUUGNU HQT VJG VTCPURQTVCVKQP QH HTGKIJV VJCV VTCXGN
VQ HQTGKIP RQTVU CPF CNUQ VQ PQPEQPVKIWQWU VGTTKVQTKGU CTG ENCUUKHKGF KP VJKU
KPFWUVT[�
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5+% ���� 
0#+%5 �������� &GGR 5GC &QOGUVKE 6TCPURQTVCVKQP QH (TGKIJV�
'UVCDNKUJOGPVU RTKOCTKN[ GPICIGF KP QRGTCVKPI XGUUGNU HQT VJG VTCPURQTVCVKQP
QH HTGKIJV QP VJG FGGR UGCU DGVYGGP RQTVU QH VJG 7PKVGF 5VCVGU� VJG 2CPCOC
%CPCN <QPG� 2WGTVQ 4KEQ� CPF 7PKVGF 5VCVGU KUNCPF RQUUGUUKQPU QT
RTQVGEVQTCVGU� #NUQ KPENWFGF CTG QRGTCVKQPU NKOKVGF VQ VJG EQCUVU QH #NCUMC�
*CYCKK� QT 2WGTVQ 4KEQ�

5+% ���� 
0#+%5 ������� � (TGKIJV 6TCPURQTVCVKQP QP VJG )TGCV

.CMGU��5V� .CYTGPEG 5GCYC[� 'UVCDNKUJOGPVU RTKOCTKN[ GPICIGF KP VJG
VTCPURQTVCVKQP QH HTGKIJV QP VJG )TGCV .CMGU CPF VJG 5V� .CYTGPEG 5GCYC[�
GKVJGT DGVYGGP 7PKVGF 5VCVGU RQTVU QT DGVYGGP 7PKVGF 5VCVGU CPF %CPCFKCP
RQTVU�

5+% ���� 
0#+%5 ������� � 9CVGT 6TCPURQTVCVKQP QH (TGKIJV� 0�'�%�
'UVCDNKUJOGPVU RTKOCTKN[ GPICIGF KP VJG VTCPURQTVCVKQP QH HTGKIJV QP CNN
KPNCPF YCVGTYC[U� KPENWFKPI VJG KPVTCEQCUVCN YCVGTYC[U QP VJG #VNCPVKE CPF
)WNH EQCUVU�

5+% ���� 
0#+%5 ������ CPF ������� � &GGR 5GC 6TCPURQTVCVKQP QH

2CUUGPIGTU� 'ZEGRV D[ (GTT[� 'UVCDNKUJOGPVU RTKOCTKN[ GPICIGF KP
QRGTCVKPI XGUUGNU HQT VJG VTCPURQTVCVKQP QH RCUUGPIGTU QP VJG FGGR UGCU�

5+% ���� 
0#+%5 ������ CPF ������� � (GTTKGU� 'UVCDNKUJOGPVU
RTKOCTKN[ GPICIGF KP QRGTCVKPI HGTTKGU HQT VJG VTCPURQTVCVKQP QH RCUUGPIGTU
QT XGJKENGU�

5+% ���� 
0#+%5 ������ CPF ������ � 9CVGT 6TCPURQTVCVKQP QH

2CUUGPIGTU� 0�'�%� 'UVCDNKUJOGPVU RTKOCTKN[ GPICIGF KP HWTPKUJKPI YCVGT
VTCPURQTVCVKQP QH RCUUGPIGTU� PQV GNUGYJGTG ENCUUKHKGF� UWEJ CU CKTDQCVU

G�I�� UYCOR DWII[ TKFGU�� GZEWTUKQP DQCV QRGTCVKQPU� CPF UKIJVUGGKPI
DQCVU�

5+% ���� 
0#+%5 ����� CPF ������ � /CTKPG %CTIQ *CPFNKPI�
'UVCDNKUJOGPVU RTKOCTKN[ GPICIGF KP CEVKXKVKGU FKTGEVN[ TGNCVGF VQ OCTKPG
ECTIQ JCPFNKPI� HTQO VJG VKOG ECTIQ HQT QT HTQO C XGUUGN CTTKXGU CV
UJKRUKFG� FQEM� RKGT� VGTOKPCN� UVCIKPI CTGC� QT KP�VTCPUKV CTGC WPVKN ECTIQ
NQCFKPI QT WPNQCFKPI QRGTCVKQPU CTG EQORNGVGF� +PENWFGF KP VJKU KPFWUVT[
CTG GUVCDNKUJOGPVU RTKOCTKN[ GPICIGF KP VJG VTCPUHGT QH ECTIQ DGVYGGP UJKRU
CPF DCTIGU� VTWEMU� VTCKPU� RKRGNKPGU� CPF YJCTHU� %CTIQ JCPFNKPI
QRGTCVKQPU ECTTKGF QP D[ VTCPURQTVCVKQP EQORCPKGU CPF UGRCTCVGN[ TGRQTVGF
CTG ENCUUKHKGF JGTG� 6JKU KPFWUVT[ KPENWFGU VJG QRGTCVKQP CPF OCKPVGPCPEG
QH RKGTU� FQEMU� CPF CUUQEKCVGF DWKNFKPIU CPF HCEKNKVKGU�
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5+% ���� 
0#+%5 ������� ������� CPF ������ � 6QYKPI CPF 6WIDQCV

5GTXKEGU� 'UVCDNKUJOGPVU RTKOCTKN[ GPICIGF KP HWTPKUJKPI OCTKPG VQYKPI
CPF VWIDQCV UGTXKEGU KP VJG RGTHQTOCPEG QH CWZKNKCT[ QT VGTOKPCN UGTXKEGU KP
JCTDQT CTGCU� 6JG XGUUGNU WUGF KP RGTHQTOKPI VJGUG UGTXKEGU FQ PQV ECTT[
ECTIQ QT RCUUGPIGTU�

5+% ���� 
0#+%5 ������ � /CTKPCU� 'UVCDNKUJOGPVU RTKOCTKN[ GPICIGF
KP QRGTCVKPI OCTKPCU� 6JGUG GUVCDNKUJOGPVU TGPV DQCV UNKRU CPF UVQTG DQCVU�
CPF IGPGTCNN[ RGTHQTO C TCPIG QH QVJGT UGTXKEGU� KPENWFKPI ENGCPKPI CPF
KPEKFGPVCN DQCV TGRCKT� 6JG[ HTGSWGPVN[ UGNN HQQF� HWGN� CPF HKUJKPI UWRRNKGU�
CPF OC[ UGNN DQCVU�

5+% ���� 
������� ������ ������ CPF ������ � 9CVGT 6TCPURQTVCVKQP

5GTXKEGU� 0�'�%� 'UVCDNKUJOGPVU RTKOCTKN[ GPICIGF KP HWTPKUJKPI
OKUEGNNCPGQWU UGTXKEGU KPEKFGPVCN VQ YCVGT VTCPURQTVCVKQP� PQV GNUGYJGTG
ENCUUKHKGF� UWEJ CU NKIJVGTCIG� DQCV JKTKPI� GZEGRV HQT RNGCUWTG� EJCTVGTKPI
QH XGUUGNU� ECPCN QRGTCVKQP� UJKR ENGCPKPI� GZEGRV JQNF ENGCPKPI� CPF
UVGCOUJKR NGCUKPI�

++�$� %JCTCEVGTK\CVKQP QH VJG 9CVGT 6TCPURQTVCVKQP +PFWUVT[

++�$��� +PFWUVT[ %JCTCEVGTK\CVKQP

'XGT UKPEG RGQRNG NGCTPGF VJCV EGTVCKP OCVGTKCNU HNQCV QP VJG YCVGT� VJG[
JCXG WUGF VJQUG OCVGTKCNU CU C OGCPU QH OQXKPI IQQFU CPF VJGOUGNXGU HTQO
QPG RNCEG VQ CPQVJGT� 9JCV RTQDCDN[ UVCTVGF CU UKORNG RKGEGU QH YQQF JCXG
PQY� VJTQWIJ VGEJPQNQI[ CPF UEKGPEG� ITQYP KPVQ OWNVK�OKNNKQP RQWPF
VCPMGTU CPF DCTIGU VJCV VTCPURQTV NKVGTCNN[ OKNNKQPU QH VQPU QH IQQFU CPF
RGQRNG CETQUU VJG 7PKVGF 5VCVGU CPF VJG YQTNF� 9KVJ VJG ETGCVKQP QH VJGUG
JWIG� JKIJ�RQYGTGF XGUUGNU ECOG VJG PGGF VQ UGTXKEG VJGO CPF RTQXKFG C
RNCEG HQT NQCFKPI CPF WPNQCFKPI VJGKT ECTIQ� 6Q UWRRQTV VJGUG JWIG XGUUGNU�
OCTKPG HCEKNKVKGU JCXG URTWPI WR KP UVTCVGIKE NQECVKQPU CETQUU VJG EQWPVT[�
UWEJ CU CV VJG OQWVJU QH DC[U CPF TKXGTU� +V KU VJGUG VYQ RTKOCT[ VQRKEU �
XGUUGNU CPF OCTKPG HCEKNKVKGU � CPF VJG CEVKXKVKGU CPF QRGTCVKQPU VJCV QEEWT
YKVJKP GCEJ QH VJGUG CTGCU VJCV CTG VJG RTKOCT[ HQEWU QH VJKU PQVGDQQM�

8GUUGNU

)GPGTCNN[� VJKU UGEVQT ECP DG FKXKFGF KPVQ VYQ FKUVKPEV ITQWRU � UGNH
RTQRGNNGF XGUUGNU CPF DCTIGU� 5GNH�RTQRGNNGF XGUUGNU JCXG QP�DQCTF
RTQRWNUKQP U[UVGOU VJCV CTG GKVJGT UVGCO QT FKGUGN RQYGTGF� $CTIGU OWUV
TGN[ QP QVJGT OGCPU HQT OQXGOGPV 
G�I�� VWIDQCVU� RWUJDQCVU�� 9KVJKP
VJGUG VYQ ECVGIQTKGU� VJG XGUUGNU ECP DG FGHKPGF D[ VJTGG IGPGTCN V[RGU�
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'ZJKDKV �� 2GTEGPVCIG QH 'UVCDNKUJOGPVU D[ 5+% %QFG

& )GPGTCN ECTIQ XGUUGNU CTG VTCFKVKQPCN OWNVKRWTRQUG HTGKIJVGTU VJCV
ECTT[ PQPWPKHQTO KVGOU VJCV CTG RCEMCIGF CU UKPING RCTEGNU QT
CUUGODNGF VQIGVJGT QP RCNNGV DQCTFU� %CTIQ KU V[RKECNN[ NKHVGF QP
CPF QHH VJG XGUUGNU WUKPI C ETCPG CPF YKTG QT TQRG UNKPIU�

& $WNM ECTTKGTU CTG XGUUGNU VJCV ECTT[ JQOQIGPQWU WPRCEMGF ECTIQ�
WUWCNN[ KP UJKRNQCF NQVU� 6JGTG CTG VYQ V[RGU QH DWNM ECTTKGTU� ��
FT[ DWNM ECTTKGTU � FGUKIPGF VQ ECTT[ FT[ DWNM EQOOQFKVKGU UWEJ CU
ITCKP QT QTG� CPF �� VCPMGTU � FGUKIPGF VQ ECTT[ NKSWKF EQOOQFKVKGU
UWEJ CU QKN QT RGVTQNGWO RTQFWEVU�

& +PVGTOQFCN XGUUGNU KPENWFG EQPVCKPGT XGUUGNU CPF TQNN�QP�TQNN�QHH

41�41� XGUUGNU� %QPVCKPGT XGUUGNU CTG FGUKIPGF VQ ECTT[ ECTIQ KP
UVCPFCTF UK\G RTGNQCFGF EQPVCKPGTU VJCV RGTOKV TCRKF NQCFKPI CPF
WPNQCFKPI CPF GHHKEKGPV VTCPURQTVCVKQP QH VJG ECTIQ VQ CPF HTQO VJG
RQTV� +P OCP[ ECUGU� VJGUG EQPVCKPGTU OC[ DG TCKNTQCF ECTU QT
UKOKNCT UK\GF EQPVCKPGTU VJCV CTG NQCFGF QT WPNQCFGF FKTGEVN[ HTQO
TCKNTQCF ECTU QT VTWEMU� 41�41U CNNQY ECTU QT QVJGT XGJKENGU VQ DG
FTKXGP FKTGEVN[ QP QT QHH VJG XGUUGN�

/CTKPG (CEKNKVKGU

/CTKPG HCEKNKVKGU CTG OWEJ FKHHGTGPV VJCP VJG YQQFGP FQEMU VJCV QPEG UGTXGF
VJG NQCFKPI CPF WPNQCFKPI HWPEVKQP HQT GCTN[ #OGTKEC� 6QFC[� VJG UJQTGNKPG
EQPVCKPU UQRJKUVKECVGF OCTKPG HCEKNKVKGU VJCV EQPVCKP UVCVG�QH�VJG�CTV
VGEJPQNQI[ CPF VJG NCVGUV KP ECTIQ�JCPFNKPI GSWKROGPV� %QORWVGTK\GF
ECTIQ GSWKROGPV� UWEJ CU ETCPGU� NQCF CPF WPNQCF XGUUGNU CV C TCRKF RCEG�
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EQORWVGTK\GF ICVGU VGNN FTKXGTU YJKEJ NCPGU CPF RKGTU VQ IQ VQ� CPF TGOQVG
KPVGTEQOU UGPF CPF TGEGKXG OGUUCIGU HTQO FTKXGTU VQ ENGTMU VQ ICVGJQWUG
IWCTFU� 6JGUG OCTKPG HCEKNKVKGU CNUQ KPENWFG VJQWUCPFU QH USWCTG HGGV QH
YCTGJQWUG URCEG� GSWKROGPV UVQTCIG [CTFU� CPF ITCKP GNGXCVQTU� +P UQOG
ECUGU� VJGUG HCEKNKVKGU KPENWFG OCKPVGPCPEG CPF TGRCKT UJQRU� KPENWFKPI
UVTKRRKPI�RCKPVKPI QRGTCVKQPU� GPIKPG TGRCKT UJQRU� CPF OCEJKPG UJQRU�

'ZJKDKV � RTQXKFGU KPHQTOCVKQP QP VJG RGTEGPVCIG QH GUVCDNKUJOGPVU KP GCEJ
QH VJG 5+% EQFGU GZCOKPGF KP VJKU PQVGDQQM� 'ZJKDKV � RTGUGPVU HWTVJGT
KPHQTOCVKQP D[ 5+% EQFGU� KPENWFKPI VJG PWODGT QH GUVCDNKUJOGPVU� VQVCN
PWODGT QH GORNQ[GGU� CPF VQVCN CPPWCN UCNGU�

'ZJKDKV �� 5+% %QFG /CLQT )TQWR �� /CTMGV #PCN[UKU

5+% %QFG 0WODGT QH 6QVCN 0WODGTU QH 6QVCN #PPWCN 5CNGU

'UVCDNKUJOGPVU 'ORNQ[GGU 
KP OKNNKQPU�

���� ��� ������ ������

���� ��� ����� �����

���� �� ��� ���

���� ��� ������ �����

���� ��� ������ �����

���� ��� ����� ���

���� ��� ����� �����

���� ����� ������ �����

���� ����� ������ �����

���� ����� ������ �����

���� ����� ������ �����

6QVCNU ������ ������� ������

5QWTEG� &�$ /CTMGVRNCEG 
YYY�FPD�KOCTMGVKPE�EQO�� ����

++�$��� +PFWUVT[ 5K\G CPF )GQITCRJKE &KUVTKDWVKQP
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8GUUGNU

#U QH &GEGODGT ��� ����� VJGTG YGTG PGCTN[ ������ 7�5��HNCI XGUUGNU�
$GKPI C 7�5��HNCI XGUUGN OGCPU VJG XGUUGN KU TGIKUVGTGF KP VJG 7PKVGF 5VCVGU�
KV FQGU PQV OGCP VJG XGUUGN YCU DWKNV KP VJG 7�5�� PQT FQGU KV OGCP VJG
XGUUGN KU QYPGF QT QRGTCVGF D[ C 7�5� EKVK\GP� $[ DGKPI TGIKUVGTGF KP VJG
7�5�� VJG XGUUGN KU UWDLGEV VQ CFFKVKQPCN 7�5� NCYU CPF TGIWNCVKQPU�
KPENWFKPI GPXKTQPOGPVCN NCYU CPF TGIWNCVKQPU� VQ YJKEJ HQTGKIP�HNCI XGUUGNU
CTG PQV UWDLGEV� 1H VJGUG PGCTN[ ������ XGUUGNU� ������ CTG DCTIGU 
K�G��
PQV UGNH�RTQRGNNGF�� 'ZJKDKV � RTQXKFGU C FGVCKNGF DTGCMFQYP QH VJG XGUUGNU
D[ V[RG�

'ZJKDKV �� 7�5��HNCI 8GUUGNU CU QH &GEGODGT ��� ����

8GUUGN 6[RG 0WODGT

5GNH�RTQRGNNGF 
VQVCN� �����

&T[ ECTIQ ���

6CPMGT ���

2WUJDQCV �����

6WIDQCV �����

2CUUGPIGT ���

1HHUJQTG UWRRN[ �����

7PMPQYP �

$CTIG 
VQVCN� ������

&T[ ECTIQ ������

6CPMGT �����

4CKNTQCF ECT HNQCVU ��

6QVCN UGNH�RTQRGNNGF CPF DCTIG ������

5QWTEG� 7�5� #TO[ %QTRU QH 'PIKPGGTU� &GEGODGT ����

9CVGT VTCPURQTVCVKQP QEEWTU KP� CPF KU FGHKPGF D[� VJTGG DCUKE IGQITCRJKE
CTGCU� �� EQCUVCN� YJKEJ KU HTQO QPG EQCUVCN RQTV VQ CPQVJGT CPF ECP DG
GKVJGT FQOGUVKE QT HQTGKIP 
G�I�� 0GY ;QTM VQ /KCOK� QT 0GY ;QTM VQ
*QPI -QPI�� �� )TGCV .CMGU� YJKEJ CNUQ ECP DG GKVJGT FQOGUVKE QT HQTGKIP�
CPF �� KPNCPF� YJKEJ KU TKXGTYC[U CPF NCMGU QH VJG 7�5� QPN[� 'ZJKDKV �
RTGUGPVU FCVC QP VJG CEVKXKVKGU VJCV QEEWT YKVJKP GCEJ QH VJGUG VJTGG
IGQITCRJKE CTGCU� 'ZJKDKV � KFGPVKHKGU VJG VQR �� UVCVGU DCUGF QP YCVGTDQTPG
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VTCHHKE� EQODKPGF FQOGUVKE CPF HQTGKIP� CPF RTQXKFGU SWCPVKVCVKXG FCVC QP
VJG VQPU VTCPURQTVGF CPF VJG RGTEGPV FKHHGTGPEG HTQO VJG RTGXKQWU [GCT�

'ZJKDKV �� )GQITCRJKE &KUVTKDWVKQP QH 7�5� 9CVGTDQTPG

#EVKXKVKGU� ���� �

#EVKXKV[ %QCUVCN )TGCV .CMGU +PNCPF�

0WODGT QH RQTVU JCPFNKPI OQTG ��� �� ��

VJCP ������� VQPU

&QOGUVKE VTCHHKE

6QPU 
OKNNKQPU� ��� ��� ���

6QP�OKNGU 
DKNNKQPU� ��� �� ���

#XGTCIG JCWN 
OKNGU� ����� ��� ���

(QTGKIP VTCHHKE �

6QPU 
OKNNKQPU� ����� �� 0�#

6QP�OKNGU 
DKNNKQPU� �� �� 0�#

#XGTCIG JCWN 
OKNGU� �� ��� 0�#

�� 5QWTEG� 7�5� #TO[ %QTRU QH 'PIKPGGTU� &GEGODGT �����

�� #NN FGGR FTCHV 
OQTG VJCP �� HGGV�� GZEGRV )TGCV .CMGU CPF %QNWODKC 4KXGT

�� 6QP�OKNGU CPF CXGTCIG JCWN HQT EQCUVCN RQTVU CTG DCUGF QP VJG FKUVCPEG VTCPURQTVGF

QP 7�5� YCVGTYC[U HTQO GPVTCPEG EJCPPGNU VQ RQTVU CPF YCVGTYC[U� (QT )TGCV

.CMGU RQTVU� PWODGTU CTG DCUGF QP VJG FKUVCPEG VTCPURQTVGF QP VJG )TGCV .CMGU CPF

5V� .CYTGPEG 4KXGT VQ VJG KPVGTPCVKQPCN DQWPFCT[ CV 5V� 4GIKU� 3WGDGE� %CPCFC�

/CTKPG (CEKNKVKGU

#EEQTFKPI VQ VJG 7�5� #TO[ %QTRU QH 'PIKPGGTU� VJGTG CTG OQTG VJCP
����� OCTKPG HCEKNKVKGU KP VJG 7PKVGF 5VCVGU 
UGG 'ZJKDKV ��� 1H VJGUG� VJG
%QTRU JCU KFGPVKHKGF CRRTQZKOCVGN[ ��� EQOOGTEKCN ECTIQ RQTVU� YJKEJ
GCEJ JCPFNG OQTG VJCP ������� VQPU QH ECTIQ CPPWCNN[� 
5GG 'ZJKDKV � HQT
VJG IGQITCRJKE FKUVTKDWVKQP QH VJGUG RQTVU�� 5WEJ RQTVU CTG WUWCNN[ WPFGT VJG
CWURKEGU QH C EKV[� EQWPV[� QT UVCVG VCZKPI CWVJQTKV[� 6JG /CTKVKOG
#FOKPKUVTCVKQP TGRQTVU VJGTG CTG ����� RWDNKE CPF RTKXCVG RQTVU KP VJG 7�5�
YKVJ VJG ECRCEKV[ VQ DGTVJ ����� UJKRU� CPF VTCPURQTV �� RGTEGPV QH
#OGTKECIU KPVGTPCVKQPCN VTCFG� 6JG TGOCKPFGT QH VJG HCEKNKVKGU KPENWFGU
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OCTKPCU CPF QVJGT YCVGT VTCPURQTVCVKQP UGTXKEGU� 'ZJKDKV � RTGUGPVU
KPHQTOCVKQP QP VJG NQECVKQP CPF V[RG QH VJG OQTG VJCP ����� OCTKPG
HCEKNKVKGU�

'ZJKDKV �� 7�5� 9CVGTDQTPG 6TCHHKE D[ 5VCVG � 6QR �� 5VCVGU�

����


/KNNKQPU QH 6QPU CPF 2GTEGPV %JCPIG HTQO �����

5VCVG

&QOGUVKE (QTGKIP

/KNNKQP 2GTEGPV /KNNKQP 2GTEGPV

6QPU %JCPIG 6QPU %JCPIG

.QWKUKCPC ��� ��� ��� ���

6GZCU ��� ��� ��� 
����

%CNKHQTPKC �� 
���� �� ���

1JKQ ��� 
���� �� ����

2GPPU[NXCPKC �� 
���� �� ���

9CUJKPIVQP �� ��� �� ����

(NQTKFC �� 
���� �� 
����

+NNKPQKU ��� ��� � 
�����

#NCUMC �� 
���� � ���

0GY ,GTUG[ �� 
���� �� ���

0GY ;QTM �� 
���� �� 
�����

+PFKCPC �� 
���� � ����

8KTIKPKC �� ��� �� ����

-GPVWEM[ �� 
���� � �

9GUV 8KTIKPKC �� ��� � �

5QWTEG� 7�5� #TO[ %QTRU QH 'PIKPGGTU� &GEGODGT ����

++�$�� 'EQPQOKE 6TGPFU

1XGT VJG RCUV �� [GCTU� VJG COQWPV QH YCVGTDQTPG EQOOGTEG EQPFWEVGF
FQOGUVKECNN[ JCU TGOCKPGF TGNCVKXGN[ EQPUVCPV� 5KPEG ����� VJG VQVCN VQPU
VTCPURQTVGF FQOGUVKECNN[ JCU TKUGP HTQO ��� OKNNKQP VQPU VQ ����� OKNNKQP
VQPU� QT CRRTQZKOCVGN[ �� RGTEGPV� 1XGT VJCV VKOG� VJGTG JCXG DGGP PQ
UKIPKHKECPV TKUGU QT HCNNU� 1P VJG HQTGKIP UKFG� VQVCN EQOOGTEG JCU KPETGCUGF
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'ZJKDKV �� )GQITCRJKE &KUVTKDWVKQP QH 7�5� /CTKPG (CEKNKVKGU

6[RG QH

%QOOGTEKCN #VNCPVKE )WNH 2CEKHKE +PNCPF 6QVCN

(CEKNKV[

)TGCV

.CMGU

%CTIQ ���� ���� ��� ��� ���� ����

5GTXKEG ��� ��� ��� ��� ��� ����

7PWUGF ��� ��� ��� �� ��� ���

6QVCN ���� ���� ���� ��� ���� ����

5QWTEG� 7�5� #TO[ %QTRU QH 'PIKPGGTU� &GEGODGT ����

OQTG VJCP �� RGTEGPV HTQO ��� OKNNKQP VQPU KP ���� VQ ����� OKNNKQP VQPU
KP ����� 6JKU KPETGCUG QEEWTU QXGT VJG UCOG RGTKQF KP YJKEJ VJG VQVCN
PWODGT QH 7�5��HNCI QEGCP�IQKPI XGUUGNU FGETGCUGF D[ OQTG VJCP JCNH�
6JKU ECP DG CVVTKDWVGF VQ UGXGTCN VJKPIU� KPENWFKPI VJG KPETGCUGF UK\G QH
UJKRU� +P VQVCN� YCVGTDQTPG EQOOGTEG� FQOGUVKE CPF HQTGKIP EQODKPGF� JCU
KPETGCUGF OQTG VJCP �� RGTEGPV UKPEG ����� 'ZJKDKV � RTGUGPVU OQTG FCVC
QP YCVGTDQTPG EQOOGTEG� 'ZJKDKV � RTGUGPVU VJKU FCVC ITCRJKECNN[ HTQO
���� VQ �����

'ZJKDKV �� 6QVCN 9CVGTDQTPG %QOOGTEG� ���� � ����


KP OKNNKQP VQPU�

;GCT &QOGUVKE (QTGKIP 6QVCN

���� ����� ����� ������

���� ����� ����� ������

���� ������ ����� ������

���� ������ ����� ������

���� ������ ����� ������

���� ������ ����� ������

���� ����� ����� ������

���� ����� ����� ������

���� ������ ����� ������

���� ������ ����� ����

���� ������ ����� ������
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'ZJKDKV �� 6QVCN 9CVGTDQTPG %QOOGTEG� ���� � ����


KP OKNNKQP VQPU�

;GCT &QOGUVKE (QTGKIP 6QVCN

5GEVQT 0QVGDQQM 2TQLGEV 5GRVGODGT ������

'ZJKDKV �� 6QVCN 9CVGTDQTPG %QOOGTEG

$QVJ (QTGKIP CPF &QOGUVKE� ���� � ����

���� ������ ����� ������

���� ������ ����� ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

5QWTEG� 7�5� #TO[ %QTRU QH 'PIKPGGTU� ����
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#U UJQYP RTGXKQWUN[ KP 'ZJKDKV �� VJG YCVGT VTCPURQTVCVKQP KPFWUVT[ UGEVQT
CEEQWPVU HQT PGCTN[ ��� DKNNKQP KP CPPWCN UCNGU� 1H VJCV ��� DKNNKQP� PGCTN[
�� RGTEGPV QH VJQUG CPPWCN UCNGU CTG GCTPGF D[ VJG ��� GUVCDNKUJOGPVU
ENCUUKHKGF CU 5+% EQFG ���� 
&GGR 5GC (QTGKIP 6TCPURQTV�� #U C RCTV QH
VJCV 5+% EQFG� VJG /CTKVKOG #FOKPKUVTCVKQP TGRQTVU VJCV VJG RTKXCVGN[ QYPGF
7�5� FGGR UGC HQTGKIP VTCPURQTV HNGGV 
��� XGUUGNU� KU VJG PKPVJ NCTIGUV KP VJG
YQTNF D[ FGCFYGKIJV VQPPCIG� 6JKU EQPUVKVWVGU CDQWV � RGTEGPV QH VJG
YQTNF HNGGV� 1XGTCNN� 7�5��HNCI XGUUGNU ECTT[ QPN[ CDQWV � RGTEGPV QH CNN
KPVGTPCVKQPCN ECTIQ�

6JG 7�5� KU VJG YQTNFIU NCTIGUV VTCFKPI PCVKQP� YKVJ OQTG VJCP �� VTKNNKQP
KP VTCFG KP ����� 0GCTN[ �� RGTEGPV QH VJKU VTCFG� D[ XCNWG� YCU VTCPURQTVGF
D[ UGC� 6JTQWIJQWV OWEJ QH VJKU EGPVWT[� VJG 7�5� OGTEJCPV OCTKPG
KPFWUVT[ JCU UVTWIINGF VQ EQORGVG GHHGEVKXGN[ KP VJG KPVGTPCVKQPCN OCTMGV�
6JKU OC[ DG FWG VQ VJG HCEV VJCV 7�5��HNCI UJKRU CTG OQTG GZRGPUKXG VQ WUG�
6JG /CTKVKOG #FOKPKUVTCVKQP TGRQTVU VJCV 7�5� HNCI XGUUGNU IGPGTCNN[ JCXG
JKIJGT QRGTCVKPI CPF ECRKVCN EQUVU VJCP HQTGKIP�HNCI XGUUGNU CPF VJCV ETGY
EQUVU CTG VJG RTKOCT[ TGCUQP HQT VJKU� 7�5� ETGYU TGEGKXG JKIJGT YCIGU CPF
QVJGT DGPGHKVU� CPF 7�5��HNCI XGUUGNU JCXG JKIJGT OCPPKPI NGXGNU� +P
CFFKVKQP� 7�5� UJKR[CTFU EJCTIG OQTG VQ DWKNF CPF OCKPVCKP UJKRU� 6Q JGNR
VJG 7�5� OGTEJCPV OCTKPG KPFWUVT[ EQORGVG� VJG 7�5� %QPITGUU RCUUGF
RTGHGTGPEG ECTIQ NCYU� YJKEJ UVCVG VJCV OQUV IQXGTPOGPV�QYPGF QT HKPCPEGF
ECTIQ VJCV KU UJKRRGF KPVGTPCVKQPCNN[ OWUV DG ECTTKGF CDQCTF 7�5��HNCI
XGUUGNU� 6JKU KU MPQYP CU RTGHGTGPEG ECTIQ� 6JKU RTQOQVGU VJG 7�5�
KPFWUVT[ DGECWUG 7�5��HNCI XGUUGNU CTG TGSWKTGF VQ DG UVCHHGF D[ 7�5�
OCTKPGTU� CTG IGPGTCNN[ TGSWKTGF VQ DG DWKNV KP VJG 7�5�� CPF CTG GPEQWTCIGF
VQ DG OCKPVCKPGF CPF TGRCKTGF KP VJG 7�5�
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+++� 9#6'4 64#052146#6+10 12'4#6+105 #0&/#+06'0#0%'

6JKU UGEVKQP RTQXKFGU CP QXGTXKGY QH EQOOQPN[�GORNQ[GF QRGTCVKQPU CPF
OCKPVGPCPEG CEVKXKVKGU YKVJKP VJG YCVGT VTCPURQTVCVKQP KPFWUVT[� 6JKU
FKUEWUUKQP KU PQV GZJCWUVKXG� KV KU KPVGPFGF VQ TGRTGUGPV VJG OCLQT UQWTEGU QH
GPXKTQPOGPVCN JC\CTFU HTQO XGUUGN CPF OCTKPG VGTOKPCN QRGTCVKQPU� 6JG
HQNNQYKPI UGEVKQPU FKUEWUU DQVJ XGUUGN QRGTCVKQPU� KPENWFKPI QP�DQCTF NKHG�
DKNIG RWORKPI� VCPM ENGCPKPI� DCNNCUVKPI� RQYGT IGPGTCVKQP� HWGNKPI� CPF
OCTKPG HCEKNKV[ QRGTCVKQPU� KPENWFKPI XGUUGN OCKPVGPCPEG� QP�UJQTG VCPMU�
HWGNKPI� CPF ECTIQ JCPFNKPI�

+++�#� 8GUUGN 1RGTCVKQPU

+++�#��� 1P�DQCTF .KHG

6JG TQWVKPG� FCKN[ QRGTCVKQP QH CP[ XGUUGN TGUWNVU KP VJG UCOG V[RGU QH
FQOGUVKE YCUVGU VJCV GZKUV KP CP[ JQWUGJQNF� 5CPKVCT[ YCUVGU IGPGTCVGF D[
JWOCPU CTG EQNNGEVGF KP VQKNGVU CPF QVJGT UWEJ TGEGRVCENGU� &QOGUVKE YCUVGU
EQPUKUV QH HQQF TGOCKPU� YCVGT HTQO UKPMU CPF UJQYGTU� CPF NCWPFTKGU�
$QVJ V[RGU QH YCUVG CTG RWORGF KPVQ JQNFKPI VCPM
U� WUWCNN[ NQECVGF CV VJG
DQVVQO QH VJG XGUUGN�

4CY /CVGTKCN +PRWV CPF 2QNNWVKQP 1WVRWV

5CPKVCT[ CPF FQOGUVKE YCUVGU IGPGTCVGF QPDQCTF C XGUUGN CTG WUWCNN[
FKUEJCTIGF KPVQ VJG YCVGT YJGP VJG JQNFKPI VCPM DGEQOGU HWNN� 5GYCIG ECP
DG XGT[ FGVTKOGPVCN VQ VJG YCVGTYC[U DGECWUG QH KVU JKIJ EQPVGPV QH EQNKHQTO
DCEVGTKC� NQY R* NGXGNU� CPF JKIJ $1&� *QYGXGT� DGECWUG KV KU DQVJ
GEQPQOKECNN[ DGPGHKEKCN CPF UKORNG� VJG TCY UGYCIG KU QHVGP FKUEJCTIGF
FKTGEVN[ KPVQ VJG UGC� 6JG /#421. %QPXGPVKQP GUVCDNKUJGF NKOKVU 
K�G��
OKNGU HTQO UJQTG� HQT UWEJ FKUEJCTIGU� 6JGUG TGSWKTGOGPVU CTG FKUEWUUGF
KP OQTG FGVCKN KP 5GEVKQP 8�$ � 9CVGT 6TCPURQTVCVKQP +PFWUVT[ 5RGEKHKE
4GSWKTGOGPVU�

+++�#��� $KNIG 2WORKPI

6JG DKNIG� YJKEJ KU C EQNNGEVKQP CTGC NQECVGF CV VJG DQVVQO QH CP[ XGUUGN�
EQNNGEVU HWGN� QKN� QP�DQCTF URKNNU� CPF YCUJ YCVGTU IGPGTCVGF FWTKPI VJG
FCKN[ QRGTCVKQP QH CP[ XGUUGN� $KNIG YCVGT CNUQ OC[ EQPVCKP UQNKF YCUVGU�
UWEJ CU TCIU� OGVCN UJCXKPIU� RCKPV� INCUU� CPF ENGCPKPI CIGPVU� $KNIG YCUVG
KU RWORGF VQ C DKNIG YCUVG JQNFKPI VCPM QP VJG XGUUGN YJGP VJG NGXGN KP VJG
DKNIG IGVU VQQ JKIJ HQT UCHG QRGTCVKQP 
WUWCNN[ QPG HQQV�� #EEWOWNCVKQP CPF
TCVG QH FKUEJCTIGU QH DKNIG XCT[ HTQO XGUUGN VQ XGUUGN�
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4CY /CVGTKCN +PRWV CPF 2QNNWVKQP 1WVRWV

6JG RQNNWVCPVU KP DKNIG EQPVCKP JKIJ COQWPVU QH $1&� %1&� FKUUQNXGF
UQNKFU� QKN� CPF QVJGT EJGOKECNU VJCV CEEWOWNCVG CU C TGUWNV QH TQWVKPG
QRGTCVKQP� 1PEG KP RQTV� C XGUUGN OWUV FKUEJCTIG CNN DKNIG CPF QVJGT XGUUGN
VCPMU VQ QPUJQTG VCPMU WUWCNN[ UWRRNKGF D[ VJG OCTKPG HCEKNKV[�
7PHQTVWPCVGN[� XGUUGNU UQOGVKOGU FKUEJCTIG VJG EQPVGPVU QH VJG DKNIG VCPM
FKTGEVN[ KPVQ VJG YCVGTYC[�

+++�#��� 6CPM %NGCPKPI

#HVGT C VCPMGT JCU WPNQCFGF KVU ECTIQ� CNN ECTIQ VCPMU OWUV DG ENGCPGF VQ
TGOQXG CP[ TGUKFWG NGHV D[ VJG ECTIQ� 6JG FGITGG VQ YJKEJ VJG VCPMU CTG
ENGCPGF WUWCNN[ FGRGPFU QP VJG PCVWTG QH RCUV CPF HWVWTG ECTIQU ECTTKGF QP
VJG XGUUGN� %CTIQU VJCV CTG EQORCVKDNG 
G�I�� ITCKPU� QTGU� QT RGVTQNGWO
RTQFWEVU� OC[ PQV TGSWKTG CU UVTGPWQWU C ENGCPKPI CU VJQUG ECTIQU VJCV
UJQWNF PQV DG OKZGF� # JKIJ�RTGUUWTG YCVGT URTC[ KU VJG RTKOCT[ OGVJQF
HQT VCPM ENGCPKPI� 7UWCNN[� VJG URTC[ U[UVGO WUGU C K$WVVGTYQTVJL PQ\\NG�
YJKEJ TGNGCUGU VJG RTGUUWTK\GF OWNVKFKTGEVKQPCN URTC[ KP DQVJ C XGTVKECN CPF
JQTK\QPVCN RNCPG VJCV CNNQYU VJG GPVKTG VCPM VQ DG TGCEJGF D[ VJG URTC[� 6JG
RTGUUWTK\GF YCVGT URTC[ U[UVGO KU GKVJGT QRGTCVGF D[ C RGTUQP� QT UQOG
XGUUGNU CTG PQY GSWKRRGF YKVJ CWVQOCVGF U[UVGOU� 7RQP EQORNGVKQP QH VJG
JKIJ�RTGUUWTG ENGCPKPI� VJG YCUJYCVGT KU RWORGF KPVQ C KUNQRL VCPM YJGTG
KV KU JGNF WPVKN FKUEJCTIGF QP UJQTG� 1P QKN VCPMGTU� VJG UNQR VCPM KU RWORGF
DCEM VQ VJG ECTIQ VCPM RTKQT VQ TGEGKRV QH C PGY UJKROGPV QH QKN� 6JKU KU
ECNNGF KNQCF QP VQR�L +P CFFKVKQP VQ ECTIQ EJCPIGU� QVJGT TGCUQPU HQT VCPM
ENGCPKPI OC[ KPENWFG TQWVKPG OCKPVGPCPEG CPF EQPVTQN QH TGUKFWG DWKNFWR�
RTGRCTCVKQP HQT TGRCKT QT QVJGT OCKPVGPCPEG� CPF RTGRCTCVKQP HQT DCNNCUV�

4CY /CVGTKCN +PRWV CPF 2QNNWVKQP 1WVRWV

6CPM ENGCPKPI TGUWNVU KP UKIPKHKECPV COQWPVU QH YCUJ YCVGT VJCV OWUV DG
JGNF KP VJG KUNQRL VCPM WPVKN FKUEJCTIGF QP UJQTG� +P VJG ECUG QH QKN
VCPMGTU� VJKU YCUJ YCVGT KU EQODKPGF YKVJ QKN[ TGUKFWG� 6JGUG YCUVGU EQWNF
DG GKVJGT FKTGEVN[ FKUEJCTIGF VQ VJG UGC� QT EQWNF URKNN FWTKPI VTCPUHGT QT
EQNNGEVKQP� QT URKNN QP VJG XGUUGN CPF DG KPENWFGF CU RCTV QH DKNIG YCUVG�

+++�#��� $CNNCUVKPI

$CNNCUVKPI KU VJG WUG QH YCVGT CU �ECTIQ� VQ IKXG VJG UJKR OCPGWXGTCDKNKV[
CPF UVCDKNKV[ CV UGC� +P DCNNCUVKPI� UGCYCVGT KU WUGF CU C TGRNCEGOGPV VQ CP
QHH�NQCFGF ECTIQ 
G�I�� QKN� CPF UWRRNKGU VJG YGKIJV VQ RNCEG VJG XGUUGN CV VJG
RTQRGT FTCHV HQT KVU TGVWTP VTKR 
YKVJQWV ECTIQ�� +P VJG ECUG QH QKN VCPMGTU�
CHVGT VJG QTKIKPCN ECTIQ KU WPNQCFGF CV KVU HKPCN FGUVKPCVKQP� VJG VCPMU VJCV
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JGNF VJG QKN CTG HKNNGF YKVJ UGCYCVGT VQ CEV CU DCNNCUV� #U VJG QKN TGUKFWG NGHV
KP VJG VCPMU TKUGU VQ VJG VQR� VJG UGCYCVGT DGNQY VJG QKN KU FKUEJCTIGF DCEM
VQ UGC NGCXKPI QPN[ VJG QKN TGUKFWG KP VJG VCPM� 6JG PGY ECTIQ KU VJGP
KNQCFGF QP VQRL QH VJG TGOCKPKPI QKN TGUKFWG� 
+P CFFKVKQP VQ PGY ECTIQ�
VJG XGUUGN OC[ FKUEJCTIG KVU UNQR VCPM KPVQ VJG ECTIQ VCPM RTKQT VQ TGEGKXKPI
PGY ECTIQ�� 5QOG XGUUGNU CTG GSWKRRGF YKVJ UGITGICVGF DCNNCUV CPF CDNG VQ
D[RCUU VJG GPVKTG RTQEGUU QH FKURQUKPI QH FKTV[ DCNNCUV YCVGT�

4CY /CVGTKCN +PRWV CPF 2QNNWVKQP 1WVRWV

&WTKPI DCNNCUVKPI� VJG ENGCP UGCYCVGT OKZGU YKVJ VJG TGUKFWG KP VJG VCPMU VQ
HQTO FKTV[ DCNNCUV� #HVGT VJG RQNNWVCPVU UGRCTCVG HTQO VJG YCVGT 
GKVJGT
TKUKPI VQ VJG VQR QH VJG VCPMU KP VJG ECUG QH QKN� QT UGVVNKPI VQ VJG DQVVQO��
VJG UGRCTCVGF DCNNCUV YCVGT KU FKUEJCTIGF� 6JGTG KU C RQVGPVKCN HQT URKNNU QH
VJG FKTV[ DCNNCUV KH KVU TGNGCUG KU PQV OCPCIGF ECTGHWNN[ CPF RTQRGTN[�

+++�#��� 2QYGT )GPGTCVKQP

6JG UGNH�RTQRGNNGF XGUUGNU QH VQFC[ CTG RTKOCTKN[ RQYGTGF D[ FKGUGN
GPIKPGU� *QYGXGT� VJGTG CTG UVKNN PWOGTQWU XGUUGNU VJCV TGN[ QP UVGCO VQ
RQYGT VJGKT RTQRWNUKQP U[UVGO� #RRTQZKOCVGN[ JCNH QH VJG 7�5� QEGCP�
IQKPI HNGGV KU UVGCO�RQYGTGF� 5VGCO�RQYGTGF XGUUGNU CTG NGUU GHHKEKGPV CPF
WUG OQTG HWGN VJCP VJG PGYGT FKGUGN�RQYGTGF XGUUGNU VJCV EQORTKUG XKTVWCNN[
CNN QH VJG HQTGKIP HNCI XGUUGNU�

4CY /CVGTKCN +PRWV CPF 2QNNWVKQP 1WVRWV

8GUUGN GOKUUKQPU EQPUKUV RTKOCTKN[ QH UWURGPFGF RCTVKEWNCVGU� ECTDQP
OQPQZKFG� UWNHWT FKQZKFG� CPF UQOG PKVTQIGP QZKFGU HTQO RTQRWNUKQP CPF
CWZKNKCT[ DQKNGTU CPF GPIKPGU� %QCN�HKTGF DQKNGTU IGPGTCVG C UKIPKHKECPV
COQWPV QH RCTVKEWNCVGU� *GCX[ RCTVKEWNCVG GOKUUKQPU CNUQ CTG IGPGTCVGF
YJGP ECTDQP FGRQUKVU CTG DNQYP HTQO VJG CKT RTGJGCVGT CPF UWRGTJGCVGF
VWDGU KP QKN� CPF EQCN�HKTGF DQKNGTU�

+V KU IGPGTCNN[ CUUWOGF VJCV VJG RQNNWVKQP NQCF HTQO XGUUGNU KP C
OGVTQRQNKVCP CKT UJGF KU UWDUVCPVKCNN[ NQYGT VJCP VJCV HTQO QVJGT UQWTEGU
UWEJ CU UVCVKQPCT[ RQYGT�IGPGTCVKPI RNCPVU� CWVQOQDKNGU� CPF KPFWUVT[
CUJQTG� #V RTGUGPV� KV CRRGCTU DQCV CPF UJKR CKT GOKUUKQPU CTG PQV
EQPUKFGTGF UGTKQWU RQNNWVGTU DGECWUG UWEJ GOKUUKQPU CTG OKPKOCN EQORCTGF
VQ VJG GOKUUKQPU QH QVJGT UQWTEGU�

+++�#��� (WGNKPI
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6JGTG CTG UGXGTCN YC[U XGUUGNU TGEGKXG HWGN� /CP[ XGUUGNU CTG CDNG VQ VCMG
QP HWGN FKTGEVN[ HTQO C OCTKPG HCEKNKV[� 1VJGTU� DGECWUG QH VJGKT UK\G CPF
FTCHV� CTG PQV CDNG VQ RWNN KPVQ C RQTV QT QVJGT OCTKPG HCEKNKV[ VQ TGHWGN� 6JKU
ETGCVGU VJG PGGF HQT VJG HWGN VQ DG VCMGP VQ VJG XGUUGNU D[ URGEKCNN[�FGUKIPGF
VCPMGT XGUUGNU� 6JKU V[RG QH TGHWGNKPI QEEWTU XKC C UGTKGU QH JQUGU VJCV
VTCPURQTV HWGN HTQO QPG XGUUGN VQ VJG QVJGT�

4CY /CVGTKCN +PRWV CPF 2QNNWVKQP 1WVRWV

6JGTG CTG UGXGTCN V[RGU QH HWGN VJCV CTG WUGF VQ RQYGT XGUUGNU� 6JGUG HWGNU�
KH URKNNGF KPVQ VJG YCVGT QT QPVQ QPG QH VJG FGEMU QH GKVJGT XGUUGN FWTKPI C
HWGNKPI QRGTCVKQP� OC[ TGUWNV KP UKIPKHKECPV GPXKTQPOGPVCN KORCEVU KH PQV
RTQRGTN[ EQPVCKPGF� #KT CPF YCVGT RQNNWVKQP TGUWNVKPI HTQO HWGN URKNNCIG CTG
VJG OCLQT GPXKTQPOGPVCN EQPEGTPU CUUQEKCVGF YKVJ HWGNKPI QRGTCVKQPU� 6JG
RQUUKDKNKV[ QH CEEKFGPVCN URKNNCIG� JQYGXGT� KU UWDUVCPVKCNN[ TGFWEGF D[
OCKPVCKPKPI HWGN VCPMU� NKPGU� CPF HWGNKPI U[UVGOU�

+++�$� /CTKPG (CEKNKV[ 1RGTCVKQPU

+++�$��� 8GUUGN /CKPVGPCPEG

2CKPVKPI C XGUUGN VQ KORTQXG CRRGCTCPEG CPF RGTHQTOCPEG CPF VQ RTGXGPV
EQTTQUKQP CPF OCTKPG QTICPKUO ITQYVJ KU CP KORQTVCPV OCKPVGPCPEG
RTCEVKEG� 2TKQT VQ CRRN[KPI PGY RCKPV� JQYGXGT� VJG UWTHCEG OWUV DG
ENGCPGF CPF VJG QNF RCKPV TGOQXGF� 6JKU WUWCNN[ QEEWTU D[ WUKPI C
EJGOKECN RCKPV UVTKRRGT VQ TGOQXG VJG QNF RCKPV� 6JG OQUV EQOOQP
UVTKRRGTU CTG DCUGF QP OGVJ[NGPG EJNQTKFG� #PQVJGT QRVKQP KU CDTCUKXG
DNCUVKPI� $NCUVKPI KU WUGF RTKOCTKN[ DGECWUG VJG DNCUVKPI OGFKWO KU PQV
JC\CTFQWU� KV OC[ DG ICTPGV� HNKPV ITKV� QT UVGGN UJQV�

6JG CEVWCN RCKPVKPI QH C XGUUGN KU WUWCNN[ RGTHQTOGF WUKPI C URTC[ U[UVGO�
CNVJQWIJ UQOG RCTVU OC[ DG JCPF RCKPVGF� 1KN�DCUGF CPVKHQWNKPI RCKPVU
WUGF QP VJG JWNNU QH XGUUGNU CTG VQZKE KP PCVWTG VQ TGFWEG OCTKPG QTICPKUO
ITQYVJ CPF TGSWKTG UQNXGPVU CU RTQRGNNCPVU 
KH URTC[GF QP� CPF HQT ENGCPWR
QH RCKPVKPI GSWKROGPV� (QT VJKU TGCUQP� URGEKCN JCPFNKPI QH VJG RCKPV CPF
GSWKROGPV KU PGEGUUCT[� 9CVGT�DCUGF RCKPVU CTG EQOOQPN[ WUGF QP VJG
RCTVU QH VJG XGUUGN VJCV FQ PQV EQOG KP EQPVCEV YKVJ UGC YCVGT�

'PIKPG TGRCKTU CPF QVJGT V[RGU QH XGUUGN TGRCKTU CNUQ OC[ DG RGTHQTOGF CV
VJG OCTKPG HCEKNKVKGU� 'PIKPG TGRCKTU OC[ XCT[ HTQO UOCNN CWVQOQVKXG�V[RG
GPIKPGU QH UOCNNGT XGUUGNU VQ TGRCKTU QP NCTIG DQKNGTU CPF VWTDKPGU QH VCPMGTU
QT QVJGT ECTIQ XGUUGNU� 6JGUG TGRCKTU TGUWNV KP VJG UCOG V[RGU QH YCUVG CU
VJQUG CV CP[ CWVQ OCKPVGPCPEG UJQR � URGPV NWDG CPF GPIKPG QKNU� UQNXGPVU�
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DCVVGTKGU� CPF EQQNCPVU� 1VJGT TGRCKTU OC[ KPENWFG UJGGV OGVCN YQTM� OGVCN
HKPKUJKPI� QT QVJGT URGEKCNV[ QRGTCVKQPU�

4CY /CVGTKCN +PRWV CPF 2QNNWVKQP 1WVRWV

/CP[ QH VJG UGTXKEGU RTQXKFGF VJTQWIJ VJG OCTKPG HCEKNKVKGU KPXQNXG VJG WUG
QH OCVGTKCNU CPF QRGTCVKQPU VJCV CTG WUGF KP QVJGT UGTXKEG KPFWUVTKGU�
KPENWFKPI CWVQOQDKNG TGRCKT� RCKPVKPI UGTXKEGU� CPF DQF[ UJQRU� 6[RKECN
OCVGTKCNU WUGF CPF VJG TGUWNVKPI YCUVGU CTG KFGPVKHKGF KP 'ZJKDKV ��

'ZJKDKV �� 8GUUGN /CKPVGPCPEG 1RGTCVKQPU� 4CY /CVGTKCN +PRWVU�

CPF 2QNNWVKQP 1WVRWVU

1RGTCVKQP 4CY /CVGTKCN +PRWV 2QNNWVKQP 1WVRWV

2CKPV TGOQXCN %JGOKECN RCKPV UVTKRRGTU� 9CUVGYCVGT EQPVCKPKPI DNCUVKPI

DNCUV OGFKC OGFKC� QTICPKE RCKPV UNWFIGU�

JGCX[ OGVCNU� UVTKRRKPI

EJGOKECNU� 81%U

2CKPVKPI #PVKHQWNKPI RCKPVU 9CUVG RCKPVU� VJKPPGTU�

FGITGCUGTU� UQNXGPVU� TGUKPU CPF

IGNEQCV� 81%U

'PIKPG TGRCKT &GITGCUKPI UQNXGPVU� 9CUVG VWTDKPG QKN� NWDTKECPVU�

ECTDWTGVQT ENGCPGT FGITGCUGTU� OKNF CEKFU� DCVVGTKGU�

ECTDWTGVQT ENGCPGTU� 81%U

/CEJKPG UJQR 5QNXGPVU� EWVVKPI HNWKFU� 5RGPV EWVVKPI CPF NWDG QKNU� UETCR

FGITGCUKPI CEKFU CPF CNMCNKGU� OGVCN� FGITGCUGTU� 81%U

/GVCN HKPKUJKPI %[CPKFG� JGCX[ OGVCN DCVJU� %[CPKFG UQNWVKQPU� JGCX[ OGVCN

CEKFU CPF CNMCNKGU� UNWFIGU� EQTTQUKXG CEKF� CPF CNMCNK

UQNWVKQPU

+++�$��� 1PUJQTG 6CPMU

/QUV OCTKPG VGTOKPCNU JCXG JQNFKPI VCPMU QP UKVG KPVQ YJKEJ YCUVGU HTQO
XGUUGNU CTG RWORGF� (QT GZCORNG� VJG EQPVGPVU QH C UNQR VCPM OC[ DG
FKUEJCTIGF VQ VJGUG QPUJQTG VCPMU QPEG C XGUUGN TGCEJGU UJQTG� #EEQTFKPI
VQ VJG 5JKRDWKNFGTU %QWPEKN QH #OGTKEC� C V[RKECN UJKR[CTF RTQEGUUGU OQTG
VJCP � OKNNKQP ICNNQPU QH DKNIG UNQRU C [GCT� # NCTIG HCEKNKV[ OC[ IGPGTCVG
UKIPKHKECPVN[ OQTG� (QT GZCORNG� 0QTHQNM 5JKRDWKNFKPI CPF &T[FQEM
%QTRQTCVKQP RTQEGUUGF ��� OKNNKQP ICNNQPU QH UNQRU KP ����� +P CFFKVKQP�
VJGUG VCPMU CEV CU TGRQUKVQTKGU HQT CP[ NKSWKF YCUVGU IGPGTCVGF CV VJG OCTKPG
VGTOKPCN 
G�I�� YCUJ YCVGT HTQO RCKPVKPI CPF ENGCPKPI QRGTCVKQPU��
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4CY /CVGTKCN +PRWV CPF 2QNNWVKQP 1WVRWV

4CY UGYCIG� FQOGUVKE YCUVG� QKN[ YCVGT YCUVG� CPF EQPVCOKPCVGF YCVGT CTG
FKUEJCTIGF HTQO XGUUGNU KPVQ QPUJQTG VCPMU� 9CUVGU HTQO QPUJQTG
QRGTCVKQPU CNUQ OC[ DG FKURQUGF QH KP VJGUG VCPMU� 8CEWWO VTWEMU CTG WUGF
VQ GZVTCEV VJG YCUVG HTQO VJGUG VCPMU CPF VTCPURQTV KV VQ C RNCEG HQT RTQRGT
FKURQUCN UQ VJGTG CTG PQ RQNNWVKQP QWVRWVU� 1T� KP UQOG ECUGU� VJGUG VCPMU
OC[ DG EQPPGEVGF VQ C UGYGT QT QP�UKVG YCUVG VTGCVOGPV RNCPV�

+++�$��� (WGNKPI

#P GUUGPVKCN RCTV QH CP[ OCTKPG HCEKNKV[ QRGTCVKQP KU HWGNKPI VJG GSWKROGPV
WUGF HQT ECTIQ JCPFNKPI� 6JGUG HWPEVKQPU CTG WUWCNN[ CEEQORNKUJGF GKVJGT
D[ VCPM VTWEMU QT C EGPVTCN WPFGTITQWPF HWGNKPI U[UVGO CPF CTG UKOKNCT VQ
VJQUG CV CP CWVQOQDKNG ICU UVCVKQP�

4CY /CVGTKCN +PRWVU CPF 2QNNWVKQP 1WVRWVU

#KT CPF YCVGT RQNNWVKQP TGUWNVKPI HTQO HWGN URKNNCIG CTG VJG OCLQT
GPXKTQPOGPVCN EQPEGTPU CUUQEKCVGF YKVJ HWGNKPI QRGTCVKQPU� 6JG RQUUKDKNKV[
QH CEEKFGPVCN URKNNCIG� JQYGXGT� KU UWDUVCPVKCNN[ TGFWEGF D[ OCKPVCKPKPI HWGN
VCPMU� NKPGU� CPF HWGNKPI U[UVGOU� (WGNKPI CEEQORNKUJGF D[ NCTIG XGJKEWNCT
ECTTKGTU ECP FKUEJCTIG QKN CPF RGVTQNGWO YCUVGU KPVQ YCVGT DQFKGU VJTQWIJ
URKNNU� (WGN GOKUUKQPU HTQO VJKU V[RG QH HWGNKPI KPVTQFWEGU RQNNWVCPVU KPVQ
VJG CKT�

7PFGTITQWPF HWGNKPI U[UVGOU VJCV CTG PQV OCKPVCKPGF RTQRGTN[ ECP NGCM CPF
GXGPVWCNN[ EQPVCOKPCVG ITQWPFYCVGT� .CTIG HWGN URKNNU RTGUGPV CP GZVTGOGN[
JC\CTFQWU HKTG RQVGPVKCN CPF CTG WUWCNN[ TGOGFKCVGF D[ DNCPMGVKPI YKVJ HQCO
CPF YCUJKPI VJG OCVGTKCN CYC[ YKVJ YCVGT� #P[ TGUKFWG TGOCKPKPI KU
CNNQYGF VQ GXCRQTCVG DGHQTG VJG CTGC KU CICKP WUGF HQT PQTOCN QRGTCVKQPU�
6JG UWDUVCPEGU KP VJG YCUVGYCVGT CTG TGIWNCVGF YCVGT RQNNWVCPVU� UQ YCUJ
YCVGTU OWUV DG RTQEGUUGF KP C YC[ VJCV KU EQPUKUVGPV YKVJ %NGCP 9CVGT #EV

%9#� TGSWKTGOGPVU� +P OQUV ECUGU� VJG 5VCVG JCU CWVJQTKV[ HQT
GPHQTEGOGPV QH %9# RTQXKUKQPU CPF RGTOKV CFOKPKUVTCVKQP� 6TGCVOGPV QH
YCUJ YCVGTU OC[ DG TGSWKTGF DGHQTG TGNGCUG VQ C NQECN UGYGT U[UVGO QT CP
QWVHCNN TGIWNCVGF D[ C 0CVKQPCN 2QNNWVCPV &KUEJCTIG 'NKOKPCVKQP 5[UVGO

02&'5� RGTOKV�

+++�$��� %CTIQ *CPFNKPI
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/CTKPG HCEKNKVKGU RTQXKFG OQUV QH VJG RQTV UKFG UGTXKEGU UJKRRKPI NKPGU
TGSWKTG KPENWFKPI NQCFKPI CPF WPNQCFKPI QH IGPGTCN ECTIQ� DWNM ECTIQ� CPF
KPVGTOQFCN ECTIQ� )GPGTCN ECTIQ KU WUWCNN[ NQCFGF CPF WPNQCFGF WUKPI
UVCPFCTF GSWKROGPV UWEJ CU ETCPGU� HQTMNKHVU� RCNNGVU� VTCEVQTU� CPF TQRG CPF
YKTG UNKPIU� )GPGTCN ECTIQ XGUUGNU WUWCNN[ JCXG UGXGTCN NCTIG JCVEJGU VJCV
RTQXKFG CEEGUU VQ VJG JQNFU� 6JGTG KU UGRCTCVG GSWKROGPV HQT GCEJ JCVEJ��
WUWCNN[ OCUVU CPF DQQOU QT C TQVCVKPI ETCPG� #V FQEM UKFG� UNKPIU CTG
CVVCEJGF VQ VJG ECTIQ� YJKEJ KU VJGP NKHVGF CDQCTF UJKR CPF VTCPUHGTTGF KPVQ
VJG JQNF�

$WNM ECTIQ QRGTCVKQP VGTOKPCNU JCPFNG OCVGTKCNU YKVJ CFXCPEGF GSWKROGPV�
UWEJ CU RPGWOCVKE EQPVKPWQWU UJKR NQCFGTU CPF WPNQCFGTU� DGNV EQPXG[QTU�
UVQEMRKNKPI CPF TGENCKOKPI OCEJKPGU� QT WUG VTCFKVKQPCN OGVJQFU QH ETCPGU
YKVJ ITCD DWEMGVU CPF HTQPV�GPF NQCFGTU� # UVCPFCTF QRGTCVKQP EQPUKUVU QH
EQPXG[QTU TWPPKPI HTQO VJG UVQTCIG CTGC VQ VJG UJKRRKPI FQEM� 6JG DGNV
EQPXG[QTU FKUEJCTIG VQ C EQPXG[QT TWPPKPI RCTCNNGN VQ VJG FQEM� YJKEJ
FKUEJCTIGU VQ C DWEMGV EQPXG[QT VJCV NKHVU VJG RTQFWEV WR VQ VJG VQR QH VJG
NQCFKPI ETCPG CPF VJGP QWV QXGT VJG YCVGT� 6JG RTQFWEV KU VJGP FTQRRGF
HTQO VJG ETCPG EQPXG[QT KPVQ VJG NQCFKPI EJWVG GZVGPFKPI FQYP VQ VJG JQNF�
6JG EJWVG GZVGPFU QPN[ VQ VJG XGUUGN	U JCVEJ� YJGTG VJG RTQFWEV HCNNU VQ VJG
DQVVQO QH VJG JQNF� # UNKPIGT KU NQECVGF QP VJG DQVVQO QH VJG JQNF CPF
VJTQYU VJG RTQFWEV VQ HCT TGCEJGU QH VJG JQNF� &T[ DWNM ECTIQ KU NQCFGF CPF
WPNQCFGF YKVJ NKVVNG OCPRQYGT� CU NQPIUJQTGOGP IWKFG URQWVU CPF OQPKVQT
GSWKROGPV�

6JG RPGWOCVKE EQPXG[QT KU C RKRGNKPG YKVJ CP CKT OQXGT NQECVGF CV QPG GPF�
6JG CKT OQXGT ETGCVGU C EWTTGPV VJCV OQXGU VJG ECTIQ VJTQWIJ VJG RKRGNKPG
VQ VJG TGEGKXGT� #KT�UQNKFU HNWKFK\GF OKZVWTG KU RCUUGF VJTQWIJ C E[ENQPG
TGEGKXGT VJCV UGRCTCVGU VJG UQNKF RCTVKENGU HTQO VJG CKT CPF VJGP UGPF VJG
UQNKFU KPVQ VJG TGEGKXKPI UVQTCIG HCEKNKV[� 6JG CFXCPVCIGU QH C RPGWOCVKE
EQPXG[QT KPENWFG ITGCVGT ENGCPNKPGUU� C XGT[ HNGZKDNG UWEVKQP CPF FKUEJCTIG
JQUG� CDKNKV[ VQ UCHGN[ JCPFNG GZRNQUKXGU CPF EQTTQUKXG OCVGTKCN� CPF NQY
NCDQT EQUVU CPF KPETGCUGF UCHGV[�

%QPVCKPGTK\GF ECTIQ KU WUWCNN[ RCEMGF KP NCTIG OGVCN DQZGU CPF ECP YGKIJ
WR VQ �� VQPU YJGP HWNN[ NQCFGF� %GNN IWKFGU FKTGEV VJG EQPVCKPGT FWTKPI VJG
NQCFKPI CPF WPNQCFKPI RTQEGUU� CPF JQNF VJG EQPVCKPGT KP RNCEG FWTKPI
UJKRRKPI� %QPVCKPGTU UVQYGF QP FGEM CTG NCUJGF KP RNCEG� 6JG VGTOKPCN
QRGTCVQT OQXGU KPEQOKPI EQPVCKPGTU YKVJ UVTCFFNG ECTTKGTU� HQTMNKHV VTWEMU�
QT VQR NQCFGTU� ;CTF VTCEVQTU CPF EJCUUKU CTG WUGF VQ OQXG VJG EQPVCKPGTU
VQ VJG ETCPGU� 6JG EQPVCKPGTU CTG VJGP NKHVGF QPVQ EGNN IWKFGU VJCV CTG KP
RNCEG QP VJG UJKR�
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#U VJG KPFWUVT[ GZRCPFU� VJG PGGF VQ WPNQCF NCTIGT ECTIQGU SWKEMGT CPF
HCUVGT KU OQTG RTGXCNGPV� 6JGTG JCU DGGP HWNN KORNGOGPVCVKQP QH
KPVGTOQFCNKUO� YJKEJ JCU NGF VQ OQTG GHHKEKGPV WUG QH UVQTCIG CTGCU� JKIJ�
URGGF� NCTIGT ECRCEKV[ NQCFKPI GSWKROGPV� CPF GPVT[ ICVGU VJCV JCXG C
PWODGT QH CWVQOCVGF HWPEVKQPU� 0GY VGTOKPCN FGUKIPU JCXG CNUQ DGGP
KORNGOGPVGF VQ TGFWEG VKOG CPF EQUV� 6JG EQPVCKPGT VGTOKPCN FGUKIP
KPENWFGU EQPUVTWEVKQP QH PGY KPVGITCVGF KPVGTOQFCN EQPVCKPGT VTCPUHGT
HCEKNKVKGU CFLCEGPV VQ QT FKTGEVN[ QP VGTOKPCN UKVGU�

4QNN�QP�4QNN�QHH ECTIQ KU FTKXGP QP CPF QHH VJG XGUUGN WUKPI TCORU QP VJG
UKFGU� 6JGUG UJKRU CTG CDNG VQ JCPFNG CP[ UK\G ECTIQ� %CTIQ WPCDNG VQ DG
FTKXGP QPVQ VJG UJKR KU RWV QP HNCVU CPF VJGP NQCFGF�

*C\CTFQWU ECTIQ TGSWKTGU EGTVCKP URGEKHKECVKQPU� KPENWFKPI UGRCTCVKQP HTQO
QVJGT ECTIQ D[ EQHHGTFCO� XQKF URCEG� ECTIQ RWOR TQQO� QT GORV[ VCPMU�
6JG ECTIQ UJQWNF CNUQ JCXG RWORKPI CPF RKRKPI U[UVGOU UGRCTCVGF HTQO VJG
QVJGT ECTIQ� CNQPI YKVJ UGRCTCVG VCPM XGPV U[UVGOU� 6JG ECTIQ UJQWNF PQV
DG UVQTGF KP GKVJGT VJG HQTG QT CHV RGCMU�

4CY /CVGTKCN +PRWV CPF 2QNNWVKQP 1WVRWV

6JG OCLQTKV[ QH VJG TCY OCVGTKCNU CPF YCUVGU CUUQEKCVGF YKVJ C OCTKPG
HCEKNKV[ CTG CUUQEKCVGF YKVJ VJG OCKPVGPCPEG UGTXKEGU VJCV CTG RTQXKFGF VQ
XGUUGNU� *QYGXGT� VJGTG CTG VJQUG GPXKTQPOGPVCN RTQDNGOU VJCV QEEWT CU C
TGUWNV QH ECTIQ JCPFNKPI� # UKIPKHKECPV COQWPV QH FKGUGN RQYGTGF GSWKROGPV
KU WUGF KP C V[RKECN OCTKPG HCEKNKV[� UWEJ CU HQTMNKHVU� VTCEVQTU� CPF HTQPV�GPF
NQCFGTU� #KT GOKUUKQPU HTQO VJGUG XGJKENGU� YJGP EQODKPGF YKVJ VJQUG
HTQO XGUUGNU� CU YGNN CU HTQO VTWEMU CPF VTCKPU VJCV FGNKXGT CPF TGOQXG
ECTIQ� OC[ EQPVTKDWVG VQ PQPCVVCKPOGPV QH EGTVCKP CKT TGSWKTGOGPVU�

#U OGPVKQPGF� VJGTG OC[ DG CP CDWPFCPEG QH VCPMU� DQVJ CDQXG CPF DGNQY
ITQWPF� CV OCTKPG HCEKNKVKGU� 6JGUG VCPMU RTGUGPV VJG RQUUKDKNKV[ QH NGCMU
CPF URKNNU� CPF OC[ CNUQ TGNGCUG CKT GOKUUKQPU 
G�I�� 81%U� VJCV CTG UWDLGEV
VQ CKT TGIWNCVKQPU� 'ZEGUUKXG IGPGTCVKQP QH RCTVKEWNCVG OCVVGT 
G�I�� FWUV QT
QVJGT RCTVKENGU� OC[ QEEWT CU C TGUWNV QH ECTIQ JCPFNKPI� 5RGEKHKECNN[� FT[
DWNM ECTIQ JCPFNKPI ECWUGU CKT� YCVGT� CPF UQNKF YCUVG RQNNWVKQP� 6JG
NQCFKPI CPF WPNQCFKPI VGEJPKSWGU WUGF YKVJ VJKU ECTIQ RTQFWEG JKIJ
COQWPVU QH FWUV CPF UQNKF YCUVG CEEWOWNCVKQP�
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6JG DGUV YC[ VQ TGFWEG RQNNWVKQP KU VQ RTGXGPV KV KP VJG HKTUV RNCEG� 5QOG
EQORCPKGU JCXG ETGCVKXGN[ KORNGOGPVGF RQNNWVKQP RTGXGPVKQP VGEJPKSWGU VJCV
KORTQXG GHHKEKGPE[ CPF KPETGCUG RTQHKVU YJKNG CV VJG UCOG VKOG OKPKOK\KPI
GPXKTQPOGPVCN KORCEVU� 6JKU ECP DG FQPG KP OCP[ YC[U UWEJ CU TGFWEKPI
OCVGTKCN KPRWVU� TG�GPIKPGGTKPI RTQEGUUGU VQ TGWUG D[�RTQFWEVU� KORTQXKPI
OCPCIGOGPV RTCEVKEGU� CPF GORNQ[KPI UWDUVKVWVKQP QH VQZKE EJGOKECNU�
5QOG UOCNNGT HCEKNKVKGU CTG CDNG VQ CEVWCNN[ IGV DGNQY TGIWNCVQT[ VJTGUJQNFU
LWUV D[ TGFWEKPI RQNNWVCPV TGNGCUGU VJTQWIJ CIITGUUKXG RQNNWVKQP RTGXGPVKQP
RQNKEKGU�

6JG 2QNNWVKQP 2TGXGPVKQP #EV QH ���� GUVCDNKUJGF C PCVKQPCN RQNKE[ QH
OCPCIKPI YCUVG VJTQWIJ UQWTEG TGFWEVKQP� YJKEJ OGCPU RTGXGPVKPI VJG
IGPGTCVKQP QH YCUVG� 6JG 2QNNWVKQP 2TGXGPVKQP #EV CNUQ GUVCDNKUJGF CU
PCVKQPCN RQNKE[ C JKGTCTEJ[ QH YCUVG OCPCIGOGPV QRVKQPU HQT UKVWCVKQPU KP
YJKEJ UQWTEG TGFWEVKQP ECPPQV DG KORNGOGPVGF HGCUKDNGN[� +P VJG YCUVG
OCPCIGOGPV JKGTCTEJ[� KH UQWTEG TGFWEVKQP KU PQV HGCUKDNG VJG PGZV
CNVGTPCVKXG KU TGE[ENKPI QH YCUVGU� HQNNQYGF D[ GPGTI[ TGEQXGT[� CPF YCUVG
VTGCVOGPV CU C NCUV CNVGTPCVKXG�

6Q GPEQWTCIG VJGUG CRRTQCEJGU� VJKU UGEVKQP RTQXKFGU DQVJ IGPGTCN CPF
EQORCP[�URGEKHKE FGUETKRVKQPU QH UQOG RQNNWVKQP RTGXGPVKQP CFXCPEGU VJCV
JCXG DGGP KORNGOGPVGF YKVJKP VJG YCVGT VTCPURQTVCVKQP KPFWUVT[� 9JKNG VJG
NKUV KU PQV GZJCWUVKXG� KV FQGU RTQXKFG EQTG KPHQTOCVKQP VJCV ECP DG WUGF CU
VJG UVCTVKPI RQKPV HQT HCEKNKVKGU KPVGTGUVGF KP DGIKPPKPI VJGKT QYP RQNNWVKQP
RTGXGPVKQP RTQLGEVU� 6JKU UGEVKQP RTQXKFGU UWOOCT[ KPHQTOCVKQP HTQO
CEVKXKVKGU VJCV OC[ DG� QT CTG DGKPI KORNGOGPVGF D[ VJKU UGEVQT� 9JGP
RQUUKDNG� KPHQTOCVKQP KU RTQXKFGF VJCV IKXGU VJG EQPVGZV KP YJKEJ VJG
VGEJPKSWG ECP DG WUGF GHHGEVKXGN[� 2NGCUG PQVG VJCV VJG CEVKXKVKGU FGUETKDGF
KP VJKU UGEVKQP FQ PQV PGEGUUCTKN[ CRRN[ VQ CNN HCEKNKVKGU VJCV HCNN YKVJKP VJKU
UGEVQT� (CEKNKV[�URGEKHKE EQPFKVKQPU OWUV DG ECTGHWNN[ EQPUKFGTGF YJGP
RQNNWVKQP RTGXGPVKQP QRVKQPU CTG GXCNWCVGF� CPF VJG HWNN KORCEVU QH VJG
EJCPIG OWUV GZCOKPG JQY GCEJ QRVKQP CHHGEVU CKT� NCPF CPF YCVGT RQNNWVCPV
TGNGCUGU�

+8�#� 9CVGT 6TCPURQTVCVKQP

2QNNWVKQP RTGXGPVKQP CEVKXKVKGU KP VJG YCVGT VTCPURQTVCVKQP KPFWUVT[ ECP DG
HQEWUGF QP VJTGG OCLQT CTGCU� XGUUGN OCKPVGPCPEG� HWGNKPI� CPF FKUEJCTIGU
HTQO QP�DQCTF VCPMU� (WIKVKXG FWUV GOKUUKQPU VJCV QEEWT CU C TGUWNV QH
ECTIQ NQCFKPI CEVKXKVKGU ECP CNUQ DG TGFWEGF VJTQWIJ RQNNWVKQP RTGXGPVKQP
VGEJPKSWGU� 6JGUG VJTGG CTGCU CTG CFFTGUUGF KP VJG HQNNQYKPI UGEVKQPU�
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+8�#��� 8GUUGN /CKPVGPCPEG

8GUUGN OCKPVGPCPEG KU QPG QH VJG YCVGT VTCPURQTVCVKQP UGEVQTIU ITGCVGUV
GPXKTQPOGPVCN EQPEGTPU� 6JG OCLQT YCUVG UVTGCOU CTG EJGOKECN RCKPV
UVTKRRKPI YCUVGU� CDTCUKXG DNCUV CPF UWTHCEG RTGRCTCVKQP YCUVGU� RCKPVKPI CPF
RCKPVKPI GSWKROGPV ENGCPKPI YCUVGU� UQNXGPV YCUVGU� CPF GPIKPG QXGTJCWNKPI
CPF TGRCKT YCUVGU� 6JG YCUVGU RTQFWEGF HTQO VJGUG QRGTCVKQPU OC[ VCMG C
NKSWKF� ICUGQWU� QT UQNKF HQTO� 5QWTEG TGFWEVKQP KU VJG DGUV RQNNWVKQP
RTGXGPVKQP CRRTQCEJ HQT TGFWEKPI VJG COQWPV QH YCUVGU RTQFWEGF� 5QWTEG
TGFWEVKQP ECP DG CEJKGXGF VJTQWIJ OCVGTKCN UWDUVKVWVKQP� RTQEGUU QT
GSWKROGPV OQFKHKECVKQP� TGE[ENKPI� QT DGVVGT QRGTCVKPI RTCEVKEGU�

%JGOKECN 5VTKRRKPI 9CUVGU

%JGOKECN UVTKRRKPI YCUVGU EQPUKUV RTKOCTKN[ QH VJG UVTKRRKPI CIGPV CPF RCKPV
UNWFIGU� /GVJ[NGPG EJNQTKFG KU VJG OQUV EQOOQPN[ WUGF RCKPV UVTKRRKPI
CIGPV� CNVJQWIJ VJG KPFWUVT[ KPETGCUKPIN[ KU WUKPI NGUU VQZKE CIGPVU UWEJ CU
FKDCUKE GUVGTU� UGOK�CSWGQWU VGTRGPG�DCUGF RTQFWEVU� CSWGQWU UQNWVKQPU QH
ECWUVKE UQFC� CPF FGVGTIGPV�DCUGF UVTKRRGTU VJCV CTG EWTTGPVN[ CXCKNCDNG QP
VJG OCTMGV� #NVJQWIJ YCUVG UVTKRRGTU QVJGT VJCP OGVJ[NGPG EJNQTKFG CTG
UVKNN JC\CTFQWU� VJG[ CTG TGNCVKXGN[ NGUU VQZKE CPF GCUKGT VQ VTGCV QP UKVG�

5VQTKPI CPF TGWUKPI QT TGE[ENKPI WUGF UVTKRRGTU CNUQ CTG GHHGEVKXG YCUVG
OKPKOK\CVKQP VGEJPKSWGU� 5QNXGPV UVTKRRGTU� RCTVKEWNCTN[ UVTKRRKPI DCVJU ECP
IGPGTCNN[ DG TGWUGF UGXGTCN VKOGU DGHQTG VJGKT GHHGEVKXGPGUU KU FKOKPKUJGF�
$QVJ URGPV ECWUVKE CPF QTICPKE UVTKRRKPI UQNWVKQPU ECP DG VTGCVGF VQ TGOQXG
EQPVCOKPCPVU� 5GITGICVKPI VJG URGPV UVTKRRKPI YCUVGU HTQO QVJGT YCUVG
UVTGCOU YKNN JGNR HCEKNKVCVG EQUV�GHHKEKGPV TGWUG CPF TGE[ENKPI QH
EQPVCOKPCVGF UVTKRRGTU�

#DTCUKXG $NCUVKPI CPF 5WTHCEG 2TGRCTCVKQP 9CUVGU

#DTCUKXG DNCUVKPI KU DGKPI WUGF CU CP CNVGTPCVKXG HQT EJGOKECN RCKPV
UVTKRRKPI� #NVJQWIJ DNCUVKPI FQGU PQV TGSWKTG FKURQUCN QH EJGOKECN
UVTKRRGTU� KV FQGU ETGCVG C NCTIG COQWPV QH YCVGT TWPQHH CPF CKT RQNNWVKQP�
CPF VJG RTGUGPEG QH RCKPV EJKRU EQPVCKPKPI JC\CTFQWU OGVCNU CPF
QTICPQOGVCNNKE DKQEKFGU ECP OCMG CDTCUKXG DNCUVKPI YCUVGU RQVGPVKCNN[
JC\CTFQWU� 4GUGCTEJ CPF VGUVKPI CTG WPFGTYC[ QP C PWODGT QH KPPQXCVKXG
CNVGTPCVKXG RCKPV TGOQXCN CPF UWTHCEG RTGRCTCVKQP VGEJPKSWGU KPENWFKPI�
RNCUVKE OGFKC DNCUVKPI� UVGGN UJQV UNKPIGTU� YCVGT LGV UVTKRRKPI� VJGTOCN
UVTKRRKPI� FT[ KEG RGNNGVU� NCUGT RCKPV UVTKRRKPI� CPF ET[QIGPKE UVTKRRKPI�
*QYGXGT� CP CNVGTPCVKXG CU GEQPQOKECNN[ XKCDNG CPF GCU[ CU EJGOKECN RCKPV
UVTKRRKPI JCU PQV DGGP HQWPF�
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& 2NCUVKE OGFKC DNCUVKPI JCU JCF OKZGF TGUWNVU� 6JG UCOG V[RGU CPF
SWCPVKVKGU QH UQNKF YCUVGU CTG IGPGTCVGF CU YKVJ ITKV DNCUVKPI� DWV VJG
RNCUVKE OGFKC VGPF VQ DG OQTG GCUKN[ TGE[ENCDNG VJTQWIJ VJG WUG QH
RPGWOCVKE OGFKC ENCUUKHKGTU VJCV CTG RCTV QH VJG UVTKRRKPI GSWKROGPV�
6JG CDTCUKQP GXGPVWCNN[ VWTPU VJG RNCUVKE OGFKC VQ FWUV� OCMKPI VJG
YCUVG RCKPV VJG OCKP YCUVG VQ DG FKURQUGF QH� *QYGXGT� KV YKNN PQV
YQTM QP GRQZ[ QT WTGVJCPG RCKPVU� CPF VJG DNCUVKPI GSWKROGPV KU
OQTG GZRGPUKXG CPF TGSWKTGU OQTG JKIJN[ VTCKPGF QRGTCVQTU�

& %CXKVCVKPI YCVGT LGV UVTKRRKPI U[UVGOU TGOQXG OQUV RCKPVU� UGRCTCVGU
VJG RCKPV EJKRU HTQO VJG YCVGT� CPF VTGCVU VJG YCVGT VQ GNKOKPCVG
FKUUQNXGF VQZKE OCVGTKCNU� #NVJQWIJ TGNCVKXGN[ NKVVNG JC\CTFQWU YCUVG
KU IGPGTCVGF D[ VJKU RTQEGUU� KV KU PQV CU GHHKEKGPV CU EQPXGPVKQPCN ITKV
DNCUVKPI� CPF VJG GSWKROGPV JCU JKIJGT ECRKVCN CPF QRGTCVKPI EQUVU�

& 6JG VJGTOCN UVTKRRKPI RTQEGUU UQHVGPU VJG RCKPV UQ KV ECP DG RGGNGF
TGNCVKXGN[ GCUKN[� #NVJQWIJ KV IGPGTCVGU QPN[ QPG YCUVG UVTGCO

YCUVG RCKPV�� KV KU OQTG NCDQT�KPVGPUKXG VJCP QVJGT UVTKRRKPI
OGVJQFU� CPF ECP QPN[ DG WUGF QP PQP JGCV�UGPUKVKXG UWTHCEGU�

& %CTDQP FKQZKFG RGNNGVU ECP DG WUGF CU C DNCUV OGFKWO NGCXKPI QPN[
RCKPV EJKRU VJCV ECP DG UYGRV WR CPF RNCEGF KP EQPVCKPGTU HQT
FKURQUCN 
VJG FT[ KEG GXCRQTCVGU�� *QYGXGT� VJG EQUV QH VJG FT[ KEG�
UVQTCIG� CPF JCPFNKPI GSWKROGPV ECP DG UWDUVCPVKCN�

& # RWNUGF ECTDQP FKQZKFG NCUGT EQPVTQNNGF D[ CP KPFWUVTKCN TQDQV VQ
TGOQXG RCKPV RTQFWEGU PQ TGUKFWG� *QYGXGT� VJG OGVJQF KU
EQORNGZ� ECRKVCN KPVGPUKXG� CPF TGSWKTGU JKIJN[ UMKNNGF QRGTCVQTU�

& %T[QIGPKE UVTKRRKPI WUKPI NKSWKF PKVTQIGP DCVJU HQNNQYGF D[ IGPVNG
CDTCUKQP QT RNCUVKE UJQV DNCUVKPI KU WUGHWN HQT UOCNN RCTVU QT QDLGEVU�
DWV TGSWKTGU URGEKCN GSWKROGPV HQT JCPFNKPI VJG NKSWKF PKVTQIGP�

& 6JG OQUV RTQOKUKPI VGEJPKSWG VQ RTGRCTG VJG UJKR HQT RCKPVKPI KU VJG
WUG QH UVGGN UJQV UNKPIGTU� 6JG UVGGN UJQV UNKPIGTU RTQFWEG HGYGT CKT
GOKUUKQPU DGECWUG VJG RTQEGUU NQYGTU VJG COQWPV QH DNCUVKPI
TGSWKTGF HQT C HKPKUJGF JWNN�

2CKPVKPI CPF 2CKPVKPI 'SWKROGPV %NGCPWR 9CUVGU

/GVJQFU HQT OKPKOK\KPI RCKPV CPF RCKPVKPI GSWKROGPV ENGCPWR YCUVGU
KPENWFG VKIJV KPXGPVQT[ EQPVTQN� OCVGTKCN UWDUVKVWVKQP� CPF OKPKOK\KPI
HWIKVKXG QXGTURTC[U� 6KIJV KPXGPVQT[ EQPVTQN VGEJPKSWGU UWEJ CU OQPKVQTKPI
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GORNQ[GG QRGTCVKQPU QT NKOKVKPI CEEGUU VQ TCY OCVGTKCNU UVQTCIG CTGCU HQTEG
GORNQ[GGU VQ UVTGVEJ VJG WUG QH VJG TCY OCVGTKCNU� 7UG QH NGUU VQZKE
EWRTQWU QZKFG QT EQRRGT HNCMG V[RGU QH CPVKHQWNKPI RCKPVU� CPF PQP�VQZKE
YCVGT�DCUGF RCKPVU HQT RCTVU QH VJG XGUUGN PQV KOOGTUGF KP YCVGT ECP TGFWEG
VJG COQWPV QH JC\CTFQWU RCKPV YCUVG CU YGNN CU RCKPVKPI GSWKROGPV ENGCPWR
YCUVG 
K�G�� UQNXGPV YCUVGU�� #NUQ� WUG QH RQYFGT EQCVKPIU DCUGF QP HKPGN[
RWNXGTK\GF RNCUVKEU VJCV CTG DCMGF QP CV ���( ( JCU DGGP VTKGF CU C UWDUVKVWVG
HQT RCKPV HQT UQOG KPFWUVTKCN CRRNKECVKQPU�

/KPKOK\KPI QXGTURTC[ JCU DGPGHKVU KP VGTOU QH DQVJ KPXGPVQT[ EQPVTQN CPF
GNKOKPCVKQP QH UWTHCEG YCVGT TWPQHH� (QT KPXGPVQT[ EQPVTQN� QXGTURTC[ KP
PQP�OCTKPG KPFWUVTKGU ECP DG OKPKOK\GF D[ WUKPI CKT�CUUKUVGF� CKTNGUU� JKIJ
XQNWOG� NQY RTGUUWTG VWTDKPG� CKT CVQOK\GF GNGEVTQUVCVKE� CPF CKTNGUU
GNGEVTQUVCVKE CRRNKECVKQP VGEJPKSWGU� +P VJG OCTKPG KPFWUVT[� UWEJ VGEJPKSWGU
HQT QXGTURTC[ EQPVTQN OC[ PQV DG EQORCVKDNG� CPF VJGKT CRRNKECVKQPU PGGF
VQ DG GXCNWCVGF� *QYGXGT� QXGTURTC[ KP VJG OCTKPG KPFWUVT[ ECP DG
OKPKOK\GF D[ OCKPVCKPKPI C HKZGF FKUVCPEG HTQO VJG UWTHCEG YJKNG VTKIIGTKPI
VJG RCKPV IWP� CPF TGNGCUKPI VJG VTKIIGT YJGP VJG IWP KU PQV CKOGF CV VJG
VCTIGV� 1XGTURTC[ EQPVTQN HQT OKPKOK\KPI TWPQHH ECP DG CEJKGXGF D[ WUKPI
RNCUVKE UJGGVKPI WPFGT CPF CTQWPF VJG XGUUGN DGKPI RCKPVGF� QT WUKPI C RCKPV
DQQVJ HQT UOCNNGT RCTVU�

5QNXGPV 9CUVGU

6Q OKPKOK\G UQNXGPV YCUVG IGPGTCVKQP� VJG DGUV VGEJPKSWGU CTG IQQF
JQWUGMGGRKPI� TGWUG CPF TGE[ENKPI� )QQF JQWUGMGGRKPI RTCEVKEGU�
KPENWFKPI UVQTCIG CTGC NGCM EQPVTQN CPF EQPVCKPOGPV� KORTQXGOGPVU KP FTWO
NQECVKQP� CPF RTQFWEV VTCPUHGT NGCM EQNNGEVKQP� ECP RTQXKFG XGT[ GHHGEVKXG
UQWTEG TGFWEVKQP� 5QNXGPVU ECP DG TGWUGF WPVKN VJGKT GHHGEVKXGPGUU KU
EQORTQOKUGF� CPF VJGP VJG[ ECP DG TGEQXGTGF CPF TGE[ENGF� 2TQEGUUGU HQT
TGE[ENKPI VJKPPGTU CPF UQNXGPVU CTG YGNN GUVCDNKUJGF CPF YKFGN[ WUGF KP
OCP[ KPFWUVTKCN UGEVQTU� 9CUVG UGITGICVKQP 
K�G�� RNCEKPI FKHHGTGPV YCUVGU
KPVQ FKHHGTGPV EQPVCKPGTU� KU ETKVKECN VQ VJG UWEEGUU QH DQVJ TGWUG CPF
TGE[ENKPI RTQITCOU� +P CFFKVKQP� OKPKOK\KPI VJG WUG QH TCY QT TGE[ENGF
UQNXGPVU D[ OCVGTKCNU UWDUVKVWVKQP 
UWEJ CU WUKPI YCVGT�DCUGF RCKPVU
YJGPGXGT RQUUKDNG� YKNN ITGCVN[ TGFWEG VJG XQNWOG QH YCUVG IGPGTCVGF�

/CEJKPG 5JQR 9CUVGU

6JG OCLQT JC\CTFQWU YCUVGU HTQO OGVCN OCEJKPKPI CTG YCUVG EWVVKPI QKNU�
URGPV OCEJKPG EQQNCPV� CPF FGITGCUKPI UQNXGPVU� *QYGXGT� UETCR OGVCN CNUQ
ECP DG C EQORQPGPV QH JC\CTFQWU YCUVG RTQFWEGF CV C OCEJKPG UJQR�
/CVGTKCN UWDUVKVWVKQP CPF TGE[ENKPI CTG VJG VYQ DGUV OGCPU VQ TGFWEG VJG
XQNWOG QH VJGUG YCUVGU�
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6JG RTGHGTTGF OGVJQF QH TGFWEKPI VJG COQWPV QH YCUVG EWVVKPI QKNU CPF
FGITGCUKPI UQNXGPVU KU VQ UWDUVKVWVG YCVGT�UQNWDNG EWVVKPI QKNU� 4GE[ENKPI QH
YCUVG EWVVKPI QKNU CNUQ KU RQUUKDNG� KH PQP�YCVGT�UQNWDNG QKNU OWUV DG WUGF�
/CEJKPG EQQNCPV ECP DG TGE[ENGF� CPF C PWODGT QH RTQRTKGVCT[ U[UVGOU CTG
CXCKNCDNG VQ TGE[ENG VJG EQQNCPV� %QQNCPV TGE[ENKPI KU OQUV GCUKN[
KORNGOGPVGF YJGP C UVCPFCTFK\GF V[RG QH EQQNCPV KU WUGF VJTQWIJQWV VJG
UJQR� 4GWUG CPF TGE[ENKPI QH UQNXGPVU CNUQ KU GCUKN[ CEJKGXGF� CU
OGPVKQPGF CDQXG� /QUV UJQRU EQNNGEV UETCR OGVCNU HTQO OCEJKPKPI
QRGTCVKQPU CPF UGNN VJGUG VQ OGVCN TGE[ENGTU� /GVCN EJKRU YJKEJ JCXG DGGP
TGOQXGF HTQO VJG EQQNCPV D[ HKNVTCVKQP UJQWNF DG FTCKPGF CPF KPENWFGF KP
VJG UETCR OGVCN EQNNGEVKQP� 9CUVGU UJQWNF DG ECTGHWNN[ UGITGICVGF VQ
HCEKNKVCVG TGWUG CPF TGE[ENKPI�

'PIKPG 4GRCKT CPF 5RGEKCNV[ 5JQR 9CUVGU

6[RKECN YCUVGU HTQO GPIKPG TGRCKT UJQRU KPENWFG UQNXGPVU� YCUVG VWTDKPG
QKNU� CPF DCVVGTKGU� 1H VJGUG� UQNXGPVU CTG IGPGTCNN[ VJG QPN[ YCUVGU UWKVCDNG
HQT TGEQXGT[ CPF TGE[ENKPI QP UKVG� *QYGXGT� NKIJVN[ WUGF YCUVG VWTDKPG QKN
ECP DG TGWUGF KP UQOG KPUVCPEGU� QT TGE[ENGF� 5QOG UVCVGU QRGTCVG RQTVKQPU
QH VJGKT OQVQT HNGGV QP VJKU QKN� CPF VJGTG CTG C PWODGT QH TGE[ENKPI
QRGTCVKQPU GSWKRRGF VQ TG�TGHKPG EQPVCOKPCVGF QKN� +P CFFKVKQP� VJGTG CTG
UGXGTCN YCUVG GZEJCPIGU VJCV WUG VJG QKN CU HGGFUVQEM HQT QVJGT RTQEGUUGU�
%CTGHWN YCUVG JCPFNKPI OWUV DG GORNQ[GF VQ HCEKNKVCVG VJKU V[RG QH TGWUG QT
TGE[ENKPI�

7UGF 1KN� /QUV YCVGT VTCPURQTVCVKQP OCKPVGPCPEG HCEKNKVKGU TGE[ENG QT
TGENCKO WUGF QKN� 4GE[ENKPI WUGF QKN TGSWKTGU GSWKROGPV NKMG C FTKR VCDNG
YKVJ C WUGF QKN EQNNGEVKQP DWEMGV VQ EQNNGEV QKN FTKRRKPI QHH RCTVU� 5QOG
HCEKNKVKGU WUG CDUQTDGPV OCVGTKCNU 
G�I�� RKIOCV� VQ ECVEJ FTKRU QT URKNNU
FWTKPI CEVKXKVKGU YJGTG QKN FTKRU OC[ QEEWT� 4GE[ENKPI WUGF QKN D[ UGPFKPI
KV VQ C EQOOGTEKCN TGE[ENKPI HCEKNKV[ UCXGU OQPG[ CPF RTQVGEVU VJG
GPXKTQPOGPV� 6Q GPEQWTCIG TGE[ENKPI� VJG RWDNKECVKQP K*QY 6Q 5GV 7R #
.QECN 2TQITCO 6Q 4GE[ENG 7UGF 1KNL KU CXCKNCDNG CV PQ EQUV HTQO VJG
4%4#�5WRGTHWPF *QVNKPG CV �������������� QT ���������������

5RGPV RGVTQNGWO�DCUGF HNWKFU CPF UQNKFU UJQWNF DG UGPV VQ C TGE[ENKPI EGPVGT
YJGPGXGT RQUUKDNG� 5QNXGPVU VJCV CTG JC\CTFQWU YCUVG OWUV PQV DG OKZGF
YKVJ WUGF QKN� QT� WPFGT 4%4# TGIWNCVKQPU� VJG GPVKTG OKZVWTG OC[ DG
EQPUKFGTGF JC\CTFQWU YCUVG� 0QP�NKUVGF JC\CTFQWU YCUVGU ECP DG OKZGF
YKVJ YCUVG QKN� CPF CU NQPI CU VJG TGUWNVKPI OKZVWTG KU PQV JC\CTFQWU� ECP
DG JCPFNGF CU YCUVG QKN� #NN WUGF FTKR RCPU CPF EQPVCKPGTU UJQWNF DG
RTQRGTN[ NCDGNGF�
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$CVVGTKGU� (CEKNKVKGU JCXG OCP[ DCVVGT[ FKURQUCN QRVKQPU� TGE[ENKPI QPUKVG�
TGE[ENKPI VJTQWIJ C UWRRNKGT� QT FKTGEV FKURQUCN� (CEKNKVKGU UJQWNF GZRNQTG
CNN QRVKQPU VQ HKPF QPG VJCV KU TKIJV HQT VJG HCEKNKV[� /CP[ YCUVG DCVVGTKGU
OWUV DG JCPFNGF CU JC\CTFQWU YCUVG� .GCF CEKF DCVVGTKGU CTG PQV EQPUKFGTGF
JC\CTFQWU YCUVG CU NQPI CU VJG[ CTG TGE[ENGF� +P IGPGTCN� TGE[ENKPI
DCVVGTKGU OC[ TGFWEG VJG COQWPV QH JC\CTFQWU YCUVG UVQTGF CV C HCEKNKV[� CPF
VJWU VJG HCEKNKV[IU TGURQPUKDKNKVKGU WPFGT 4%4#� 6JG HQNNQYKPI DGUV
OCPCIGOGPV RTCEVKEGU CTG TGEQOOGPFGF YJGP UQTVKPI WUGF DCVVGTKGU�

& 2CNNGVK\G CPF NCDGN VJGO D[ DCVVGT[ V[RG 
G�I�� NGCF� CEKF� PKEMGN�
CPF ECFOKWO�

& 2TQVGEV VJGO HTQO VJG YGCVJGT YKVJ CP CEKF�RTQQH VCTR� TQQH� QT
QVJGT OGCPU

& 5VQTG VJGO QP CP QRGP TCEM QT KP C YCVGT VKIJV UGEQPFCT[
EQPVCKPOGPV WPKV VQ RTGXGPV NGCMU

& +PURGEV VJGO HQT ETCEMU CPF NGCMU CU VJG[ EQOG KPVQ VJG HCEKNKV[� +H
C DCVVGT[ KU FTQRRGF� VTGCV KV CU KH KV KU ETCEMGF� #EKF TGUKFWG HTQO
ETCEMGF QT NGCMKPI DCVVGTKGU KU NKMGN[ VQ DG JC\CTFQWU YCUVG WPFGT
4%4# DGECWUG KV KU NKMGN[ VQ FGOQPUVTCVG VJG EJCTCEVGTKUVKE QH
EQTTQUKXKV[� CPF OC[ EQPVCKP NGCF CPF QVJGT OGVCNU�

& #XQKF UMKP EQPVCEV YKVJ NGCMKPI QT FCOCIGF DCVVGTKGU

& 0GWVTCNK\G CEKF URKNNU� UWEJ CU YKVJ DCMKPI UQFC� CPF FKURQUG QH VJG
TGUWNVKPI YCUVG CU JC\CTFQWU KH KV UVKNN GZJKDKVU C EJCTCEVGTKUVKE QH C
JC\CTFQWU YCUVG�

'SWKROGPV /CKPVGPCPEG (NWKFU� 'SWKROGPV CPF OQVQTU TGSWKTG TGIWNCT
EJCPIKPI QH HNWKF� KPENWFKPI QKN� EQQNCPV� CPF QVJGTU� 6Q OKPKOK\G TGNGCUGU
VQ VJG GPXKTQPOGPV� VJGUG HNWKFU UJQWNF DG FTCKPGF CPF TGRNCEGF KP CTGCU
YJGTG VJGTG CTG PQ EQPPGEVKQPU VQ UVQTO FTCKPU QT OWPKEKRCN UGYGTU�
/KPQT URKNNU UJQWNF DG ENGCPGF RTKQT VQ TGCEJKPI FTCKPU� 7UGF HNWKF UJQWNF
DG EQNNGEVGF CPF UVQTGF KP UGRCTCVG EQPVCKPGTU� (NWKFU ECP QHVGP DG
TGE[ENGF� (QT GZCORNG� DTCMG HNWKF� VTCPUOKUUKQP IGCT� CPF IGCT QKN CTG
TGE[ENCDNG� 5QOG NKSWKFU CTG CDNG VQ DG NGICNN[ OKZGF YKVJ WUGF OQVQT QKN
YJKEJ� KP VWTP� ECP DG TGENCKOGF�

&WTKPI VJG RTQEGUU QH GPIKPG CPF RCTVU ENGCPKPI� URKNNU QH HNWKFU CTG NKMGN[
VQ QEEWT� 6JG KFT[ UJQRL RTKPEKRNG GPEQWTCIGU URKNNU VQ DG ENGCPGF
KOOGFKCVGN[� YKVJQWV YCKVKPI HQT VJG URKNNGF HNWKFU VQ GXCRQTCVG KPVQ VJG CKT�



5GEVQT 0QVGDQQM 2TQLGEV 9CVGT 6TCPURQTVCVKQP

5GEVQT 0QVGDQQM 2TQLGEV 5GRVGODGT ������

DG VTCPUOKVVGF VQ NCPF� QT VQ EQPVCOKPCVG QVJGT UWTHCEGU� 6JG HQNNQYKPI
VGEJPKSWGU JGNR RTGXGPV URKNNU HTQO JCRRGPKPI�

& %QNNGEV NGCMKPI QT FTKRRKPI HNWKFU KP FGUKIPCVGF FTKR RCPU QT
EQPVCKPGTU� -GGR CNN HNWKFU UGRCTCVGF UQ VJG[ OC[ DG RTQRGTN[
TGE[ENGF�

& -GGR C FGUKIPCVGF FTKR RCP WPFGT VJG XGJKENG YJKNG WPENKRRKPI
JQUGU� WPUETGYKPI HKNVGTU� QT TGOQXKPI QVJGT RCTVU� 6JG FTKR RCP
RTGXGPVU URNCVVGTKPI QH HNWKFU CPF MGGRU EJGOKECNU HTQO RGPGVTCVKPI
VJG UJQR HNQQT QT QWVUKFG CTGC YJGTG VJG OCKPVGPCPEG KU QEEWTTKPI�

& +OOGFKCVGN[ VTCPUHGT WUGF HNWKFU VQ RTQRGT EQPVCKPGTU� 0GXGT NGCXG
FTKR RCPU QT QVJGT QRGP EQPVCKPGTU WPCVVGPFGF�

4CFKCVQT HNWKFU CTG QHVGP CEEGRVCDNG VQ CPVKHTGG\G TGE[ENGTU� 6JKU KPENWFG
HNWKFU WUGF VQ HNWUJ QWV TCFKCVQTU FWTKPI ENGCPKPI� 4GWUKPI VJG HNWUJKPI
HNWKF OKPKOK\GU YCUVG FKUEJCTIGU� %JGEM CJGCF QH VKOG YKVJ C NKEGPUGF
TGE[ENGT VQ UGG YJCV V[RGU QH EQQNCPVU ECP DG CEEGRVGF HQT TGE[ENKPI� +H C
NKEGPUGF TGE[ENGT FQGU PQV CEEGRV UQOG URGPV HNWUJKPI HNWKFU� EQPUKFGT
EJCPIKPI VQ CPQVJGT DTCPF QH HNWKF VJCV ECP DG TGE[ENGF�

+H VJG OCKPVGPCPEG HCEKNKV[ UGTXKEGU CKT EQPFKVKQPGTU� URGEKCN GSWKROGPV OWUV
DG WUGF VQ EQNNGEV VJG HTGQP QT QVJGT TGHTKIGTCPV DGECWUG KV KU PQV RGTOKUUKDNG
VQ XGPV VJG TGHTKIGTCPV VQ VJG CVOQURJGTG� 4GWUKPI VJG TGHTKIGTCPV QP UKVG
KU NGUU EQUVN[ VJCP VJG QPN[ QVJGT NGICN CNVGTPCVKXG� UGPFKPI VJG TGHTKIGTCPV
VQ CP QHH UKVG TGE[ENGT�

+8�#��� (WGNKPI

2QNNWVKQP RTGXGPVKQP QRRQTVWPKVKGU HQT OCTKPG HCEKNKV[ TGHWGNKPI QRGTCVKQPU
RTKOCTKN[ HQEWU QP VJG RTGXGPVKQP QH HWGN URKNNCIG CPF VJG CUUQEKCVGF CKT�
YCVGT� CPF JC\CTFQWU YCUVG RQNNWVKQP� 7UKPI EQNQT�EQFGF F[GU VQ KFGPVKH[
HWGN ITCFGU KU C EQOOQP WUGF VGEJPKSWG VQ RTGXGPV VJG OKZVWTGU QH HWGN CPF
VQ HKPF HWGN NGCMU GCUKN[� 1PG VGEJPKSWG VQ RTGXGPV HWGN URKNNU KU VQ KPUVCNN
URKNN CPF QXGTHNQY RTQVGEVKQP� #NN NGCMKPI RKRG LQKPVU� PQ\\NG EQPPGEVKQPU�
CPF CP[ FCOCIG VQ VJG HWGNKPI JQUG 
G�I�� MKPMU� ETWUJKPI� DTGCMU KP VJG
ECTECUU� DWNIGU� DNKUVGTKPI� UQHV URQVU CV VJG EQWRNKPI� FGGR ETCEMU QT EWVU�
URQVU YGV YKVJ HWGN� QT GZEGUUKXG YGCT� UJQWNF DG TGRQTVGF KOOGFKCVGN[ VQ
TGFWEG VJG COQWPV QH RQNNWVKQP VQ VJG GPXKTQPOGPV� 7UKPI FT[ ENGCPWR
OGVJQFU HQT VJG HWGN CTGC YKNN RTGXGPV KPETGCUGF YCVGT�TGNCVGF RQNNWVKQP�
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2QNNWVKQP RTGXGPVKQP VGEJPKSWGU HQT TGHWGNKPI KPENWFG VJG HQNNQYKPI�

7 +PURGEV HWGNKPI GSWKROGPV FCKN[ VQ GPUWTG VJCV CNN EQORQPGPVU CTG KP
UCVKUHCEVQT[ EQPFKVKQP�

7 'ORNQ[ RTQRGT ITQWPFKPI CPF DQPFKPI VGEJPKSWGU HQT C UCHG HWGNKPI
QRGTCVKQP�

7 +H TGHWGNKPI QEEWTU CV PKIJV� OCMG UWTG KV KU ECTTKGF QWV KV KP YGNN
NKIJVGF CTGC�

7 &Q PQV TGHWGN C XGJKENG FWTKPI OCKPVGPCPEG CU KV OKIJV RTQXKFG C
UQWTEG QH KIPKVKQP VQ HWGN XCRQTU�

7 9JKNG TGHWGNKPI� EJGEM HQT NGCMU CPF OCMG EGTVCKP VJCV VJG HWGNKPI
QRGTCVQT JCU C ENGCT XKGY QH EQPVTQN RCPGN�

7 0GXGT NGCXG PQ\\NG WPCVVGPFGF FWTKPI HWGNKPI QT YGFIG QT VKG PQ\\NG
VTKIIGT KP VJG QRGP RQUKVKQP�

7 &KUEQWTCIG VQRRKPI QHH QH HWGN VCPMU�

5GNH�NQEMKPI HWGNKPI PQ\\NGU OKPKOK\G VJG TKUM QH DQVJ HWGN URKNNCIG CPF CKT
RQNNWVKQP D[ GPUWTKPI C UGEWTG UGCN DGVYGGP VJG HWGN UQWTEG CPF VCPM�

6JGTG CTG VYQ YC[U VQ TGFWEG GOKUUKQPU HTQO XGJKENGU� WUG DCVVGT[�QRGTCVGF
XGJKENGU QT UYKVEJ VQ CNVGTPCVKXG HWGNU� 0CVWTCN ICU XGJKENGU� HQT GZCORNG�
CTG C XKCDNG CNVGTPCVKXG VQ ICUQNKPG� CPF FKGUGN�RQYGTGF VTCPURQTVCVKQP�
#NOQUV CP[ ICUQNKPG�RQYGTGF XGJKENG ECP DG EQPXGTVGF VQ TWP QP PCVWTCN
ICU D[ KPUVCNNKPI C PCVWTCN ICU HWGN U[UVGO CPF UVQTCIG VCPMU YKVJQWV
TGOQXKPI CP[ GZKUVKPI GSWKROGPV� &KGUGN EQPXGTUKQPU CTG UQOGYJCV OQTG
EQORNKECVGF DGECWUG VJG[ CNUQ KPXQNXG TGFWEKPI EQORTGUUKQP CPF CFFKPI C
URCTMGF�KIPKVKQP U[UVGO� 1VJGT HWGNU UWKVCDNG HQT XGJKENGU KPENWFG
OGVJCPQN� GVJCPQN� CPF RTQRCPG� 5QOG QH VJG OQOGPVWO VQ UYKVEJ VQ
CNVGTPCVKXG HWGNU UWEJ CU PCVWTCN ICU KU EQOKPI HTQO NGIKUNCVKQP� 1XGT VJG
RCUV HGY [GCTU� %QPITGUU JCU RCUUGF GXGP UVTKEVGT ENGCP CKT NCYU� CU YGNN CU
KPEGPVKXGU VQ GPEQWTCIG VJG WUG QH CNVGTPCVKXG HWGNU� (GFGTCN 
CPF KP UQOG
CTGCU 5VCVG� VCZ FGFWEVKQPU HQT #NVGTPCVKXG (WGN 8GJKENGU 
#(8U� CPF
TGNCVGF TGHWGNKPI GSWKROGPV CTG CXCKNCDNG� 6JG OCZKOWO VCZ FGFWEVKQPU
TCPIG HTQO ������ VQ ������� HQT GCEJ #(8 CPF WR VQ �������� QP
TGHWGNKPI UVCVKQPU�
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+8�#��� 1P�$QCTF 6CPM &KUEJCTIGU

5GYCIG� FQOGUVKE YCUVGYCVGT� DKNIG� QKN VCPMGT DCNNCUV CPF XGUUGN ENGCPKPI
YCUVGU OC[ DG TGVCKPGF� KP XCTKQWU EQPEGPVTCVKQPU� KP QP�DQCTF VCPMU WPVKN
VJG XGUUGN TGVWTPU VQ RQTV� QT VJG[ OC[ DG FKUEJCTIGF VQ VJG YCVGT DQF[ VJG
XGUUGN KU QRGTCVKPI KP� +H VJG YCUVGU CTG FKUEJCTIGF CV VJG RQTV QT
OCKPVGPCPEG [CTF� VJG [CTF QT RQTV KU VJG IGPGTCVQT QH TGEQTF� CPF VJGTG KU
NKVVNG VJG [CTF ECP FQ VQ TGFWEG VJGKT IGPGTCVKQP�

9KVJ TGURGEV VQ UGYCIG� RTQITGUU KU DGKPI OCFG VQYCTF KPETGCUKPI FKUEJCTIG
CPF VTGCVOGPV QPUJQTG CPF TGFWEKPI VJG XQNWOG QH UGYCIG YCUVGU ECTTKGF
D[ XGUUGNU� 6JG EQOOQP UQNWVKQP KU VQ GSWKR VJG XGUUGNU YKVJ NCTIGT
JQNFKPI VCPMU CPF NKOKV VJG COQWPV QH HNWUJKPI YCVGT TGSWKTGF� (NWUJKPI
YCVGT CFFU UKIPKHKECPVN[ VQ VJG COQWPV QH UGYCIG� VJGTGHQTG� NKOKVKPI KVU
PGGF YKNN NQYGT VJG SWCPVKV[ QH UGYCIG QP DQCTF XGUUGNU� +PETGCUKPI VJG
UK\G QH VCPMU YKNN JGNR KPETGCUG VJG PWODGT QH QPUJQTG FKUEJCTIGU�

6JG FGNKDGTCVG FKUEJCTIG QH QKN[ YCUVGU HTQO XGUUGNU XKC DKNIG RWORKPI�
FGDCNNCUVKPI� CPF VCPM YCUJKPI QRGTCVKQPU KU DGNKGXGF VQ CFF OQTG QKN VQ VJG
UGCU VJCP FQGU VJG OQTG URGEVCEWNCT� DWV NGUU HTGSWGPV� CEEKFGPV�TGNCVGF
FKUEJCTIG� /QUV RQNNWVKQP EQPVTQN VGEJPKSWGU HQT VJGUG V[RGU QH FKUEJCTIGU
JCXG DGGP CKOGF CV OKPKOK\CVKQP QH QKN[ YCUVG FKUEJCTIG� 5GITGICVGF
DCNNCUV VCPMU CNUQ YKNN RTGXGPV TGNGCUG QH QKN CPF CUUQEKCVGF EQPVCOKPCPVU
KPVQ VJG YCVGT�

+8�$� %CTIQ *CPFNKPI 1RGTCVKQPU

%CTIQ JCPFNKPI QRGTCVKQPU FQ IGPGTCVG YCUVGU CPF JC\CTFQWU CKT GOKUUKQPU�
&T[ DWNM�VTCPUHGT QRGTCVKQPU IGPGTCNN[ JCXG FWUV EQPVTQN RTQDNGOU DGECWUG
FWUV KU IGPGTCVGF GCEJ VKOG VJG ECTIQ KU VTCPUHGTTGF� .KSWKF DWNM�VTCPUHGT
QRGTCVKQPU ECP DG C UQWTEG QH J[FTQECTDQP GOKUUKQPU VJCV CTG TGCFKN[
EQPXGTVGF KPVQ RJQVQEJGOKECN UOQI D[ WNVTCXKQNGV TCFKCVKQP HTQO VJG UWP�

2PGWOCVKE EQPXG[QTU CPF UNWTT[ RKRGNKPGU JCXG DGGP WUGF VQ TGFWEG VJG
COQWPV QH FWUV GOKUUKQPU� #FFKVKQPCN UVGRU VQ EQPVTQN CKT GOKUUKQPU KPENWFG
GPENQUKPI VJG EQPXG[QT VTCPUHGT RQKPVU KP DWKNFKPIU� WUKPI UVGCO QT URTC[ CU
C UGCNCPV QXGT VJG QRGP GPF QH VJG JQRRGT� RNCEKPI VJG NQCFKPI EJWVG CU
ENQUG CU RQUUKDNG VQ VJG ECTIQ RKNG KP VJG JQNF� CPF KPUVCNNKPI VGNGUEQRKPI
EJWVGU YJKEJ GNKOKPCVG VJG PGGF HQT UNKPIGTU�
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8� 57//#4; 1( #22.+%#$.' ('&'4#. 56#676'5 #0& 4')7.#6+105

6JKU UGEVKQP FKUEWUUGU VJG (GFGTCN TGIWNCVKQPU VJCV OC[ CRRN[ VQ VJKU UGEVQT�
6JG RWTRQUG QH VJKU UGEVKQP KU VQ JKIJNKIJV CPF DTKGHN[ FGUETKDG VJG
CRRNKECDNG (GFGTCN TGSWKTGOGPVU� CPF VQ RTQXKFG EKVCVKQPU HQT OQTG FGVCKNGF
KPHQTOCVKQP� 6JG VJTGG HQNNQYKPI UGEVKQPU CTG KPENWFGF�

& 5GEVKQP 8�#� EQPVCKPU C IGPGTCN QXGTXKGY QH OCLQT UVCVWVGU
& 5GEVKQP 8�$� EQPVCKPU C NKUV QH TGIWNCVKQPU URGEKHKE VQ VJKU KPFWUVT[
& 5GEVKQP 8�%� EQPVCKPU C NKUV QH RGPFKPI CPF RTQRQUGF TGIWNCVKQPU

6JG FGUETKRVKQPU YKVJKP 5GEVKQP 8+ CTG KPVGPFGF UQNGN[ HQT IGPGTCN
KPHQTOCVKQP� &GRGPFKPI WRQP VJG PCVWTG QT UEQRG QH VJG CEVKXKVKGU CV C
RCTVKEWNCT HCEKNKV[� VJGUG UWOOCTKGU OC[ QT OC[ PQV PGEGUUCTKN[ FGUETKDG CNN
CRRNKECDNG GPXKTQPOGPVCN TGSWKTGOGPVU� /QTGQXGT� VJG[ FQ PQV EQPUVKVWVG
HQTOCN KPVGTRTGVCVKQPU QT ENCTKHKECVKQPU QH VJG UVCVWVGU CPF TGIWNCVKQPU� (QT
HWTVJGT KPHQTOCVKQP� TGCFGTU UJQWNF EQPUWNV VJG %QFG QH (GFGTCN 4GIWNCVKQPU
CPF QVJGT UVCVG QT NQECN TGIWNCVQT[ CIGPEKGU� '2# *QVNKPG EQPVCEVU CTG CNUQ
RTQXKFGF HQT GCEJ OCLQT UVCVWVG�

8�#� )GPGTCN &GUETKRVKQP QH /CLQT 5VCVWVGU

8�#��� 4GUQWTEG %QPUGTXCVKQP CPF 4GEQXGT[ #EV

6JG 4GUQWTEG %QPUGTXCVKQP #PF 4GEQXGT[ #EV 
4%4#� QH ���� YJKEJ
COGPFGF VJG 5QNKF 9CUVG &KURQUCN #EV� CFFTGUUGU UQNKF 
5WDVKVNG &� CPF
JC\CTFQWU 
5WDVKVNG %� YCUVG OCPCIGOGPV CEVKXKVKGU� 6JG *C\CTFQWU CPF
5QNKF 9CUVG #OGPFOGPVU 
*59#� QH ���� UVTGPIVJGPGF 4%4#IU YCUVG
OCPCIGOGPV RTQXKUKQPU CPF CFFGF 5WDVKVNG +� YJKEJ IQXGTPU WPFGTITQWPF
UVQTCIG VCPMU 
756U��

4GIWNCVKQPU RTQOWNICVGF RWTUWCPV VQ 5WDVKVNG % QH 4%4# 
�� %(4 2CTVU
�������� GUVCDNKUJ C KETCFNG�VQ�ITCXGL U[UVGO IQXGTPKPI JC\CTFQWU YCUVG
HTQO VJG RQKPV QH IGPGTCVKQP VQ FKURQUCN� 4%4# JC\CTFQWU YCUVGU KPENWFG
VJG URGEKHKE OCVGTKCNU NKUVGF KP VJG TGIWNCVKQPU 
EQOOGTEKCN EJGOKECN
RTQFWEVU� FGUKIPCVGF YKVJ VJG EQFG �2� QT �7�� JC\CTFQWU YCUVGU HTQO
URGEKHKE KPFWUVTKGU�UQWTEGU� FGUKIPCVGF YKVJ VJG EQFG �-�� QT JC\CTFQWU
YCUVGU HTQO PQP�URGEKHKE UQWTEGU� FGUKIPCVGF YKVJ VJG EQFG �(�� QT
OCVGTKCNU YJKEJ GZJKDKV C JC\CTFQWU YCUVG EJCTCEVGTKUVKE 
KIPKVCDKNKV[�
EQTTQUKXKV[� TGCEVKXKV[� QT VQZKEKV[ CPF FGUKIPCVGF YKVJ VJG EQFG �&���

4GIWNCVGF GPVKVKGU VJCV IGPGTCVG JC\CTFQWU YCUVG CTG UWDLGEV VQ YCUVG
CEEWOWNCVKQP� OCPKHGUVKPI� CPF TGEQTF MGGRKPI UVCPFCTFU� (CEKNKVKGU
IGPGTCNN[ OWUV QDVCKP C RGTOKV GKVJGT HTQO '2# QT HTQO C 5VCVG CIGPE[
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YJKEJ '2# JCU CWVJQTK\GF VQ KORNGOGPV VJG RGTOKVVKPI RTQITCO KH VJG[
UVQTG JC\CTFQWU YCUVGU HQT OQTG VJCP �� FC[U DGHQTG VTGCVOGPV QT FKURQUCN�
(CEKNKVKGU OC[ VTGCV JC\CTFQWU YCUVGU UVQTGF KP NGUU�VJCP�PKPGV[�FC[ VCPMU
QT EQPVCKPGTU YKVJQWV C RGTOKV� 5WDVKVNG % RGTOKVU EQPVCKP IGPGTCN HCEKNKV[
UVCPFCTFU UWEJ CU EQPVKPIGPE[ RNCPU� GOGTIGPE[ RTQEGFWTGU� TGEQTF MGGRKPI
CPF TGRQTVKPI TGSWKTGOGPVU� HKPCPEKCN CUUWTCPEG OGEJCPKUOU� CPF
WPKV�URGEKHKE UVCPFCTFU� 4%4# CNUQ EQPVCKPU RTQXKUKQPU 
�� %(4 2CTV ���
5WDRCTV 5 CPF h�������� HQT EQPFWEVKPI EQTTGEVKXG CEVKQPU YJKEJ IQXGTP
VJG ENGCPWR QH TGNGCUGU QH JC\CTFQWU YCUVG QT EQPUVKVWGPVU HTQO UQNKF YCUVG
OCPCIGOGPV WPKVU CV 4%4# VTGCVOGPV� UVQTCIG� CPF FKURQUCN HCEKNKVKGU�

#NVJQWIJ 4%4# KU C (GFGTCN UVCVWVG� OCP[ 5VCVGU KORNGOGPV VJG 4%4#
RTQITCO� %WTTGPVN[� '2# JCU FGNGICVGF KVU CWVJQTKV[ VQ KORNGOGPV XCTKQWU
RTQXKUKQPU QH 4%4# VQ �� QH VJG �� 5VCVGU CPF VYQ 7�5� VGTTKVQTKGU�
&GNGICVKQP JCU PQV DGGP IKXGP VQ #NCUMC� *CYCKK� QT +QYC�

/QUV 4%4# TGSWKTGOGPVU CTG PQV KPFWUVT[ URGEKHKE DWV CRRN[ VQ CP[
EQORCP[ VJCV IGPGTCVGU� VTCPURQTVU� VTGCVU� UVQTGU� QT FKURQUGU QH JC\CTFQWU
YCUVG� *GTG CTG UQOG KORQTVCPV 4%4# TGIWNCVQT[ TGSWKTGOGPVU�

& +FGPVKHKECVKQP QH 5QNKF CPF *C\CTFQWU 9CUVGU 
�� %(4 2CTV ����
NC[U QWV VJG RTQEGFWTG GXGT[ IGPGTCVQT OWUV HQNNQY VQ FGVGTOKPG
YJGVJGT VJG OCVGTKCN KP SWGUVKQP KU EQPUKFGTGF C JC\CTFQWU YCUVG�
UQNKF YCUVG� QT KU GZGORVGF HTQO TGIWNCVKQP�

& 5VCPFCTFU HQT )GPGTCVQTU QH *C\CTFQWU 9CUVG 
�� %(4 2CTV
���� GUVCDNKUJGU VJG TGURQPUKDKNKVKGU QH JC\CTFQWU YCUVG IGPGTCVQTU
KPENWFKPI QDVCKPKPI CP '2# +& PWODGT� RTGRCTKPI C OCPKHGUV�
GPUWTKPI RTQRGT RCEMCIKPI CPF NCDGNKPI� OGGVKPI UVCPFCTFU HQT
YCUVG CEEWOWNCVKQP WPKVU� CPF TGEQTFMGGRKPI CPF TGRQTVKPI
TGSWKTGOGPVU� 2TQXKFKPI VJG[ OGGV CFFKVKQPCN TGSWKTGOGPVU
FGUETKDGF KP �� %(4 ������� IGPGTCVQTU OC[ CEEWOWNCVG JC\CTFQWU
YCUVG HQT WR VQ �� FC[U 
QT ��� QT ��� FC[U FGRGPFKPI QP VJG
COQWPV QH YCUVG IGPGTCVGF CPF VJG FKUVCPEG VJG YCUVG YKNN DG
VTCPURQTVGF�

& .CPF &KURQUCN 4GUVTKEVKQPU 
.&4U� 
�� %(4 2CTV ���� CTG
TGIWNCVKQPU RTQJKDKVKPI VJG FKURQUCN QH JC\CTFQWU YCUVG QP NCPF
YKVJQWV RTKQT VTGCVOGPV� 7PFGT VJG .&4U RTQITCO� OCVGTKCNU OWUV
OGGV .&4 VTGCVOGPV UVCPFCTFU RTKQT VQ RNCEGOGPV KP C 4%4# NCPF
FKURQUCN WPKV 
NCPFHKNN� NCPF VTGCVOGPV WPKV� YCUVG RKNG� QT UWTHCEG
KORQWPFOGPV�� )GPGTCVQTU QH YCUVG UWDLGEV VQ VJG .&4U OWUV
RTQXKFG PQVKHKECVKQP QH UWEJ VQ VJG FGUKIPCVGF 65& HCEKNKV[ VQ GPUWTG
RTQRGT VTGCVOGPV RTKQT VQ FKURQUCN�
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& 7UGF 1KN /CPCIGOGPV 5VCPFCTFU 
�� %(4 2CTV ���� KORQUG
OCPCIGOGPV TGSWKTGOGPVU CHHGEVKPI VJG UVQTCIG� VTCPURQTVCVKQP�
DWTPKPI� RTQEGUUKPI� CPF TG�TGHKPKPI QH VJG WUGF QKN� (QT RCTVKGU
VJCV OGTGN[ IGPGTCVG WUGF QKN� TGIWNCVKQPU GUVCDNKUJ UVQTCIG
UVCPFCTFU� (QT C RCTV[ EQPUKFGTGF C WUGF QKN RTQEGUUQT� TG�TGHKPGT�
DWTPGT� QT OCTMGVGT 
QPG YJQ IGPGTCVGU CPF UGNNU QHH�URGEKHKECVKQP
WUGF QKN FKTGEVN[ VQ C WUGF QKN DWTPGT�� CFFKVKQPCN VTCEMKPI CPF
RCRGTYQTM TGSWKTGOGPVU OWUV DG UCVKUHKGF�

& 4%4# EQPVCKPU WPKV�URGEKHKE UVCPFCTFU HQT CNN WPKVU WUGF VQ UVQTG�
VTGCV� QT FKURQUG QH JC\CTFQWU YCUVG� KPENWFKPI 6CPMU CPF

%QPVCKPGTU� 6CPMU CPF EQPVCKPGTU WUGF VQ UVQTG JC\CTFQWU YCUVG
YKVJ C JKIJ XQNCVKNG QTICPKE EQPEGPVTCVKQP OWUV OGGV GOKUUKQP
UVCPFCTFU WPFGT 4%4#� 4GIWNCVKQPU 
�� %(4 2CTV ��������
5WDRCTV %%� TGSWKTG IGPGTCVQTU VQ VGUV VJG YCUVG VQ FGVGTOKPG VJG
EQPEGPVTCVKQP QH VJG YCUVG� VQ UCVKUH[ VCPM CPF EQPVCKPGT GOKUUKQPU
UVCPFCTFU� CPF VQ KPURGEV CPF OQPKVQT TGIWNCVGF WPKVU� 6JGUG
TGIWNCVKQPU CRRN[ VQ CNN HCEKNKVKGU VJCV UVQTG UWEJ YCUVG� KPENWFKPI
NCTIG SWCPVKV[ IGPGTCVQTU CEEWOWNCVKPI YCUVG RTKQT VQ UJKROGPV QHH�
UKVG�

& 7PFGTITQWPF 5VQTCIG 6CPMU 
756U� EQPVCKPKPI RGVTQNGWO CPF
JC\CTFQWU UWDUVCPEGU CTG TGIWNCVGF WPFGT 5WDVKVNG + QH 4%4#�
5WDVKVNG + TGIWNCVKQPU 
�� %(4 2CTV ���� EQPVCKP VCPM FGUKIP CPF
TGNGCUG FGVGEVKQP TGSWKTGOGPVU� CU YGNN CU HKPCPEKCN TGURQPUKDKNKV[
CPF EQTTGEVKXG CEVKQP UVCPFCTFU HQT 756U� 6JG 756 RTQITCO CNUQ
KPENWFGU WRITCFG TGSWKTGOGPVU HQT GZKUVKPI VCPMU VJCV OWUV DG OGV
D[ &GEGODGT ��� �����

& $QKNGTU CPF +PFWUVTKCN (WTPCEGU 
$+(U� VJCV WUG QT DWTP HWGN
EQPVCKPKPI JC\CTFQWU YCUVG OWUV EQORN[ YKVJ FGUKIP CPF QRGTCVKPI
UVCPFCTFU� $+( TGIWNCVKQPU 
�� %(4 2CTV ���� 5WDRCTV *� CFFTGUU
WPKV FGUKIP� RTQXKFG RGTHQTOCPEG UVCPFCTFU� TGSWKTG GOKUUKQPU
OQPKVQTKPI� CPF TGUVTKEV VJG V[RG QH YCUVG VJCV OC[ DG DWTPGF�

'2#	U 4%4#� 5WRGTHWPF CPF '2%4# *QVNKPG� CV 
���� ���������

TGURQPFU VQ SWGUVKQPU CPF FKUVTKDWVGU IWKFCPEG TGICTFKPI CNN 4%4#

TGIWNCVKQPU� 6JG 4%4# *QVNKPG QRGTCVGU YGGMFC[U HTQO ���� C�O� VQ ����

R�O�� '6� GZENWFKPI (GFGTCN JQNKFC[U�
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8�#��� %QORTGJGPUKXG 'PXKTQPOGPVCN 4GURQPUG� %QORGPUCVKQP� CPF .KCDKNKV[ #EV

6JG %QORTGJGPUKXG 'PXKTQPOGPVCN 4GURQPUG� %QORGPUCVKQP� CPF .KCDKNKV[
#EV 
%'4%.#�� C ���� NCY MPQYP EQOOQPN[ CU 5WRGTHWPF� CWVJQTK\GU
'2# VQ TGURQPF VQ TGNGCUGU� QT VJTGCVGPGF TGNGCUGU� QH JC\CTFQWU UWDUVCPEGU
VJCV OC[ GPFCPIGT RWDNKE JGCNVJ� YGNHCTG� QT VJG GPXKTQPOGPV� %'4%.#
CNUQ GPCDNGU '2# VQ HQTEG RCTVKGU TGURQPUKDNG HQT GPXKTQPOGPVCN
EQPVCOKPCVKQP VQ ENGCP KV WR QT VQ TGKODWTUG VJG 5WRGTHWPF HQT TGURQPUG
EQUVU 
KPENWFKPI TGOGFKCVKQP EQUVU� KPEWTTGF D[ '2#� 6JG 5WRGTHWPF
#OGPFOGPVU CPF 4GCWVJQTK\CVKQP #EV 
5#4#� QH ���� TGXKUGF XCTKQWU
UGEVKQPU QH %'4%.#� GZVGPFGF VJG VCZKPI CWVJQTKV[ HQT VJG 5WRGTHWPF� CPF
ETGCVGF C HTGG�UVCPFKPI NCY� 5#4# 6KVNG +++� CNUQ MPQYP CU VJG 'OGTIGPE[
2NCPPKPI CPF %QOOWPKV[ 4KIJV�VQ�-PQY #EV 
'2%4#��

6JG %'4%.# JC\CTFQWU UWDUVCPEG TGNGCUG TGRQTVKPI TGIWNCVKQPU 
�� %(4
2CTV ���� FKTGEV VJG RGTUQP KP EJCTIG QH C HCEKNKV[ VQ TGRQTV VQ VJG 0CVKQPCN
4GURQPUG %GPVGT 
04%� CP[ GPXKTQPOGPVCN TGNGCUG QH C JC\CTFQWU
UWDUVCPEG YJKEJ GSWCNU QT GZEGGFU C TGRQTVCDNG SWCPVKV[� 4GRQTVCDNG
SWCPVKVKGU CTG NKUVGF KP �� %(4 h������ # TGNGCUG TGRQTV OC[ VTKIIGT C
TGURQPUG D[ '2#� QT D[ QPG QT OQTG (GFGTCN QT 5VCVG GOGTIGPE[ TGURQPUG
CWVJQTKVKGU�

'2# KORNGOGPVU JC\CTFQWU UWDUVCPEG TGURQPUGU CEEQTFKPI VQ RTQEGFWTGU
QWVNKPGF KP VJG 0CVKQPCN 1KN CPF *C\CTFQWU 5WDUVCPEGU 2QNNWVKQP
%QPVKPIGPE[ 2NCP 
0%2� 
�� %(4 2CTV ����� 6JG 0%2 KPENWFGU RTQXKUKQPU
HQT RGTOCPGPV ENGCPWRU� MPQYP CU TGOGFKCN CEVKQPU� CPF QVJGT ENGCPWRU
TGHGTTGF VQ CU TGOQXCNU� '2# IGPGTCNN[ VCMGU TGOGFKCN CEVKQPU QPN[ CV UKVGU
QP VJG 0CVKQPCN 2TKQTKVKGU .KUV 
02.�� YJKEJ EWTTGPVN[ KPENWFGU
CRRTQZKOCVGN[ ���� UKVGU� $QVJ '2# CPF UVCVGU ECP CEV CV UKVGU� JQYGXGT�
'2# RTQXKFGU TGURQPUKDNG RCTVKGU VJG QRRQTVWPKV[ VQ EQPFWEV TGOQXCN CPF
TGOGFKCN CEVKQPU CPF GPEQWTCIGU EQOOWPKV[ KPXQNXGOGPV VJTQWIJQWV VJG
5WRGTHWPF TGURQPUG RTQEGUU�

'2#	U 4%4#� 5WRGTHWPF CPF '2%4# *QVNKPG� CV 
���� ��������� CPUYGTU

SWGUVKQPU CPF TGHGTGPEGU IWKFCPEG RGTVCKPKPI VQ VJG 5WRGTHWPF RTQITCO�

6JG %'4%.# *QVNKPG QRGTCVGU YGGMFC[U HTQO ���� C�O� VQ ���� R�O�� '6�

GZENWFKPI (GFGTCN JQNKFC[U�

8�#��� 'OGTIGPE[ 2NCPPKPI #PF %QOOWPKV[ 4KIJV�6Q�-PQY #EV

6JG 5WRGTHWPF #OGPFOGPVU CPF 4GCWVJQTK\CVKQP #EV 
5#4#� QH ����
ETGCVGF VJG 'OGTIGPE[ 2NCPPKPI CPF %QOOWPKV[ 4KIJV�VQ�-PQY #EV

'2%4#� CNUQ MPQYP CU 5#4# 6KVNG +++�� C UVCVWVG FGUKIPGF VQ KORTQXG
EQOOWPKV[ CEEGUU VQ KPHQTOCVKQP CDQWV EJGOKECN JC\CTFU CPF VQ HCEKNKVCVG
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5GRVGODGT ���� 5GEVQT 0QVGDQQM 2TQLGEV��

VJG FGXGNQROGPV QH EJGOKECN GOGTIGPE[ TGURQPUG RNCPU D[ 5VCVG CPF NQECN
IQXGTPOGPVU� '2%4# TGSWKTGF VJG GUVCDNKUJOGPV QH 5VCVG GOGTIGPE[
TGURQPUG EQOOKUUKQPU 
5'4%U�� TGURQPUKDNG HQT EQQTFKPCVKPI EGTVCKP
GOGTIGPE[ TGURQPUG CEVKXKVKGU CPF HQT CRRQKPVKPI NQECN GOGTIGPE[ RNCPPKPI
EQOOKVVGGU 
.'2%U��

'2%4# CPF VJG '2%4# TGIWNCVKQPU 
�� %(4 2CTVU �������� GUVCDNKUJ HQWT
V[RGU QH TGRQTVKPI QDNKICVKQPU HQT HCEKNKVKGU YJKEJ UVQTG QT OCPCIG URGEKHKGF
EJGOKECNU�

& '2%4# h��� TGSWKTGU HCEKNKVKGU VQ PQVKH[ VJG 5'4% CPF .'2% QH
VJG RTGUGPEG QH CP[ GZVTGOGN[ JC\CTFQWU UWDUVCPEG 
VJG NKUV QH UWEJ
UWDUVCPEGU KU KP �� %(4 2CTV ���� #RRGPFKEGU # CPF $� KH KV JCU
UWEJ UWDUVCPEG KP GZEGUU QH VJG UWDUVCPEG	U VJTGUJQNF RNCPPKPI
SWCPVKV[� CPF FKTGEVU VJG HCEKNKV[ VQ CRRQKPV CP GOGTIGPE[ TGURQPUG
EQQTFKPCVQT�

& '2%4# h��� TGSWKTGU VJG HCEKNKV[ VQ PQVKH[ VJG 5'4% CPF VJG
.'2% KP VJG GXGPV QH C TGNGCUG GSWCNKPI QT GZEGGFKPI VJG TGRQTVCDNG
SWCPVKV[ QH C %'4%.# JC\CTFQWU UWDUVCPEG QT CP '2%4#
GZVTGOGN[ JC\CTFQWU UWDUVCPEG�

& '2%4# h��� CPF h��� TGSWKTG C HCEKNKV[ CV YJKEJ C JC\CTFQWU
EJGOKECN� CU FGHKPGF D[ VJG 1EEWRCVKQPCN 5CHGV[ CPF *GCNVJ #EV� KU
RTGUGPV KP CP COQWPV GZEGGFKPI C URGEKHKGF VJTGUJQNF VQ UWDOKV VQ
VJG 5'4%� .'2% CPF NQECN HKTG FGRCTVOGPV OCVGTKCN UCHGV[ FCVC
UJGGVU 
/5&5U� QT NKUVU QH /5&5	U CPF JC\CTFQWU EJGOKECN
KPXGPVQT[ HQTOU 
CNUQ MPQYP CU 6KGT + CPF ++ HQTOU�� 6JKU
KPHQTOCVKQP JGNRU VJG NQECN IQXGTPOGPV TGURQPF KP VJG GXGPV QH C
URKNN QT TGNGCUG QH VJG EJGOKECN�

& '2%4# h��� TGSWKTGU OCPWHCEVWTKPI HCEKNKVKGU KPENWFGF KP 5+%
EQFGU �� VJTQWIJ ��� YJKEJ JCXG VGP QT OQTG GORNQ[GGU� CPF YJKEJ
OCPWHCEVWTG� RTQEGUU� QT WUG URGEKHKGF EJGOKECNU KP COQWPVU ITGCVGT
VJCP VJTGUJQNF SWCPVKVKGU� VQ UWDOKV CP CPPWCN VQZKE EJGOKECN TGNGCUG
TGRQTV� 6JKU TGRQTV� MPQYP EQOOQPN[ CU VJG (QTO 4� EQXGTU
TGNGCUGU CPF VTCPUHGTU QH VQZKE EJGOKECNU VQ XCTKQWU HCEKNKVKGU CPF
GPXKTQPOGPVCN OGFKC� CPF CNNQYU '2# VQ EQORKNG VJG PCVKQPCN 6QZKE
4GNGCUG +PXGPVQT[ 
64+� FCVCDCUG�

#NN KPHQTOCVKQP UWDOKVVGF RWTUWCPV VQ '2%4# TGIWNCVKQPU KU RWDNKEN[
CEEGUUKDNG� WPNGUU RTQVGEVGF D[ C VTCFG UGETGV ENCKO�
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'2#	U 4%4#� 5WRGTHWPF CPF '2%4# *QVNKPG� CV 
���� ��������� CPUYGTU

SWGUVKQPU CPF FKUVTKDWVGU IWKFCPEG TGICTFKPI VJG GOGTIGPE[ RNCPPKPI CPF

EQOOWPKV[ TKIJV�VQ�MPQY TGIWNCVKQPU� 6JG '2%4# *QVNKPG QRGTCVGU

YGGMFC[U HTQO ���� C�O� VQ ���� R�O�� '6� GZENWFKPI (GFGTCN JQNKFC[U�

8�#��� %NGCP 9CVGT #EV

6JG RTKOCT[ QDLGEVKXG QH VJG (GFGTCN 9CVGT 2QNNWVKQP %QPVTQN #EV�
EQOOQPN[ TGHGTTGF VQ CU VJG %NGCP 9CVGT #EV 
%9#�� KU VQ TGUVQTG CPF
OCKPVCKP VJG EJGOKECN� RJ[UKECN� CPF DKQNQIKECN KPVGITKV[ QH VJG PCVKQP	U
UWTHCEG YCVGTU� 2QNNWVCPVU TGIWNCVGF WPFGT VJG %9# KPENWFG �RTKQTKV[�
RQNNWVCPVU� KPENWFKPI XCTKQWU VQZKE RQNNWVCPVU� �EQPXGPVKQPCN� RQNNWVCPVU�
UWEJ CU DKQEJGOKECN QZ[IGP FGOCPF 
$1&�� VQVCN UWURGPFGF UQNKFU 
655��
HGECN EQNKHQTO� QKN CPF ITGCUG� CPF R*� CPF �PQP�EQPXGPVKQPCN� RQNNWVCPVU�
KPENWFKPI CP[ RQNNWVCPV PQV KFGPVKHKGF CU GKVJGT EQPXGPVKQPCN QT RTKQTKV[�

6JG %9# TGIWNCVGU DQVJ FKTGEV CPF KPFKTGEV FKUEJCTIGU� 6JG 0CVKQPCN
2QNNWVCPV &KUEJCTIG 'NKOKPCVKQP 5[UVGO 
02&'5� RTQITCO 
%9# h����
EQPVTQNU FKTGEV FKUEJCTIGU KPVQ PCXKICDNG YCVGTU� &KTGEV FKUEJCTIGU QT
�RQKPV UQWTEG� FKUEJCTIGU CTG HTQO UQWTEGU UWEJ CU RKRGU CPF UGYGTU�
02&'5 RGTOKVU� KUUWGF D[ GKVJGT '2# QT CP CWVJQTK\GF 5VCVG 
'2# JCU
CWVJQTK\GF �� 5VCVGU VQ CFOKPKUVGT VJG 02&'5 RTQITCO�� EQPVCKP KPFWUVT[�
URGEKHKE� VGEJPQNQI[�DCUGF CPF�QT YCVGT SWCNKV[�DCUGF NKOKVU� CPF GUVCDNKUJ
RQNNWVCPV OQPKVQTKPI TGSWKTGOGPVU� # HCEKNKV[ VJCV KPVGPFU VQ FKUEJCTIG KPVQ
VJG PCVKQP	U YCVGTU OWUV QDVCKP C RGTOKV RTKQT VQ KPKVKCVKPI KVU FKUEJCTIG�
# RGTOKV CRRNKECPV OWUV RTQXKFG SWCPVKVCVKXG CPCN[VKECN FCVC KFGPVKH[KPI VJG
V[RGU QH RQNNWVCPVU RTGUGPV KP VJG HCEKNKV[	U GHHNWGPV� 6JG RGTOKV YKNN VJGP
UGV VJG EQPFKVKQPU CPF GHHNWGPV NKOKVCVKQPU QP VJG HCEKNKV[ FKUEJCTIGU�

# 02&'5 RGTOKV OC[ CNUQ KPENWFG FKUEJCTIG NKOKVU DCUGF QP (GFGTCN QT
5VCVG YCVGT SWCNKV[ ETKVGTKC QT UVCPFCTFU� VJCV YGTG FGUKIPGF VQ RTQVGEV
FGUKIPCVGF WUGU QH UWTHCEG YCVGTU� UWEJ CU UWRRQTVKPI CSWCVKE NKHG QT
TGETGCVKQP� 6JGUG UVCPFCTFU� WPNKMG VJG VGEJPQNQIKECN UVCPFCTFU� IGPGTCNN[
FQ PQV VCMG KPVQ CEEQWPV VGEJPQNQIKECN HGCUKDKNKV[ QT EQUVU� 9CVGT SWCNKV[
ETKVGTKC CPF UVCPFCTFU XCT[ HTQO 5VCVG VQ 5VCVG� CPF UKVG VQ UKVG� FGRGPFKPI
QP VJG WUG ENCUUKHKECVKQP QH VJG TGEGKXKPI DQF[ QH YCVGT� /QUV 5VCVGU HQNNQY
'2# IWKFGNKPGU YJKEJ RTQRQUG CSWCVKE NKHG CPF JWOCP JGCNVJ ETKVGTKC HQT
OCP[ QH VJG ��� RTKQTKV[ RQNNWVCPVU�

5VQTO 9CVGT &KUEJCTIGU

+P ���� VJG %9# YCU COGPFGF VQ TGSWKTG '2# VQ GUVCDNKUJ C RTQITCO VQ
CFFTGUU UVQTO YCVGT FKUEJCTIGU� +P TGURQPUG� '2# RTQOWNICVGF VJG
02&'5 UVQTO YCVGT RGTOKV CRRNKECVKQP TGIWNCVKQPU� 6JGUG TGIWNCVKQPU
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TGSWKTG VJCV HCEKNKVKGU YKVJ VJG HQNNQYKPI UVQTO YCVGT FKUEJCTIGU CRRN[ HQT
CP 02&'5 RGTOKV� 
�� C FKUEJCTIG CUUQEKCVGF YKVJ KPFWUVTKCN CEVKXKV[� 
��
C FKUEJCTIG HTQO C NCTIG QT OGFKWO OWPKEKRCN UVQTO UGYGT U[UVGO� QT 
��
C FKUEJCTIG YJKEJ '2# QT VJG 5VCVG FGVGTOKPGU VQ EQPVTKDWVG VQ C XKQNCVKQP
QH C YCVGT SWCNKV[ UVCPFCTF QT KU C UKIPKHKECPV EQPVTKDWVQT QH RQNNWVCPVU VQ
YCVGTU QH VJG 7PKVGF 5VCVGU�

6JG VGTO �UVQTO YCVGT FKUEJCTIG CUUQEKCVGF YKVJ KPFWUVTKCN CEVKXKV[� OGCPU
C UVQTO YCVGT FKUEJCTIG HTQO QPG QH �� ECVGIQTKGU QH KPFWUVTKCN CEVKXKV[
FGHKPGF CV �� %(4 ������� 5KZ QH VJG ECVGIQTKGU CTG FGHKPGF D[ 5+% EQFGU
YJKNG VJG QVJGT HKXG CTG KFGPVKHKGF VJTQWIJ PCTTCVKXG FGUETKRVKQPU QH VJG
TGIWNCVGF KPFWUVTKCN CEVKXKV[� +H VJG RTKOCT[ 5+% EQFG QH VJG HCEKNKV[ KU QPG
QH VJQUG KFGPVKHKGF KP VJG TGIWNCVKQPU� VJG HCEKNKV[ KU UWDLGEV VQ VJG UVQTO
YCVGT RGTOKV CRRNKECVKQP TGSWKTGOGPVU� +H CP[ CEVKXKV[ CV C HCEKNKV[ KU
EQXGTGF D[ QPG QH VJG HKXG PCTTCVKXG ECVGIQTKGU� UVQTO YCVGT FKUEJCTIGU
HTQO VJQUG CTGCU YJGTG VJG CEVKXKVKGU QEEWT CTG UWDLGEV VQ UVQTO YCVGT
FKUEJCTIG RGTOKV CRRNKECVKQP TGSWKTGOGPVU�

6JQUG HCEKNKVKGU�CEVKXKVKGU VJCV CTG UWDLGEV VQ UVQTO YCVGT FKUEJCTIG RGTOKV
CRRNKECVKQP TGSWKTGOGPVU CTG KFGPVKHKGF DGNQY� 6Q FGVGTOKPG YJGVJGT C
RCTVKEWNCT HCEKNKV[ HCNNU YKVJKP QPG QH VJGUG ECVGIQTKGU� EQPUWNV VJG
TGIWNCVKQP�

%CVGIQT[ +� (CEKNKVKGU UWDLGEV VQ UVQTO YCVGT GHHNWGPV IWKFGNKPGU� PGY
UQWTEG RGTHQTOCPEG UVCPFCTFU� QT VQZKE RQNNWVCPV GHHNWGPV UVCPFCTFU�

%CVGIQT[ KK� (CEKNKVKGU ENCUUKHKGF CU 5+% ���NWODGT CPF YQQF RTQFWEVU

GZEGRV YQQF MKVEJGP ECDKPGVU�� 5+% ���RCRGT CPF CNNKGF RTQFWEVU 
GZEGRV
RCRGTDQCTF EQPVCKPGTU CPF RTQFWEVU�� 5+% ���EJGOKECNU CPF CNNKGF RTQFWEVU

GZEGRV FTWIU CPF RCKPVU�� 5+% ����RGVTQNGWO TGHKPKPI� CPF 5+% ����NGCVJGT
VCPPKPI CPF HKPKUJKPI� 5+% �� 
GZEGRV ���� � UVQPG� ENC[� INCUU� CPF
EQPETGVG� 5+% �� � RTKOCT[ OGVCNU� 5+% ���� � HCDTKECVGF UVTWEVWTCN OGVCN�
CPF 5+% ��� � UJKR CPF DQCV DWKNFKPI CPF TGRCKTKPI�

%CVGIQT[ KKK� (CEKNKVKGU ENCUUKHKGF CU 5+% ���OGVCN OKPKPI� 5+% ���EQCN
OKPKPI� 5+% ���QKN CPF ICU GZVTCEVKQP� CPF 5+% ���PQPOGVCNNKE OKPGTCN
OKPKPI�

%CVGIQT[ KX� *C\CTFQWU YCUVG VTGCVOGPV� UVQTCIG� QT FKURQUCN HCEKNKVKGU�

%CVGIQT[ X� .CPFHKNNU� NCPF CRRNKECVKQP UKVGU� CPF QRGP FWORU VJCV TGEGKXG
QT JCXG TGEGKXGF KPFWUVTKCN YCUVGU�
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%CVGIQT[ XK� (CEKNKVKGU ENCUUKHKGF CU 5+% �����WUGF OQVQT XGJKENG RCTVU�
CPF 5+% �����CWVQOQVKXG UETCR CPF YCUVG OCVGTKCN TGE[ENKPI HCEKNKVKGU�

%CVGIQT[ XKK� 5VGCO GNGEVTKE RQYGT IGPGTCVKPI HCEKNKVKGU�

%CVGIQT[ XKKK� (CEKNKVKGU ENCUUKHKGF CU 5+% ���TCKNTQCF VTCPURQTVCVKQP� 5+%
���NQECN RCUUGPIGT VTCPURQTVCVKQP� 5+% ���VTWEMKPI CPF YCTGJQWUKPI 
GZEGRV
RWDNKE YCTGJQWUKPI CPF UVQTCIG�� 5+% ���7�5� 2QUVCN 5GTXKEG� 5+% ���
YCVGT VTCPURQTVCVKQP� 5+% ���VTCPURQTVCVKQP D[ CKT� CPF 5+% �����RGVTQNGWO
DWNM UVQTCIG UVCVKQPU CPF VGTOKPCNU�

%CVGIQT[ KZ� 5GYCIG VTGCVOGPV YQTMU�

%CVGIQT[ Z� %QPUVTWEVKQP CEVKXKVKGU GZEGRV QRGTCVKQPU VJCV TGUWNV KP VJG
FKUVWTDCPEG QH NGUU VJCP HKXG CETGU QH VQVCN NCPF CTGC�

%CVGIQT[ ZK� (CEKNKVKGU ENCUUKHKGF CU 5+% ���HQQF CPF MKPFTGF RTQFWEVU�
5+% ���VQDCEEQ RTQFWEVU� 5+% ���VGZVKNG OKNN RTQFWEVU� 5+% ���CRRCTGN
TGNCVGF RTQFWEVU� 5+% �����YQQF MKVEJGP ECDKPGVU OCPWHCEVWTKPI� 5+% ���
HWTPKVWTG CPF HKZVWTGU� 5+% ����RCRGTDQCTF EQPVCKPGTU CPF DQZGU� 5+% ����
EQPXGTVGF RCRGT CPF RCRGTDQCTF RTQFWEVU� 5+% ���RTKPVKPI� RWDNKUJKPI� CPF
CNNKGF KPFWUVTKGU� 5+% ����FTWIU� 5+% ����RCKPVU� XCTPKUJGU� NCESWGT�
GPCOGNU� CPF CNNKGF RTQFWEVU� 5+% ���TWDDGT CPF RNCUVKEU� 5+% ���NGCVJGT
CPF NGCVJGT RTQFWEVU 
GZEGRV NGCVJGT CPF VCPPKPI CPF HKPKUJKPI�� 5+% ����
INCUU RTQFWEVU� 5+% ���HCDTKECVGF OGVCN RTQFWEVU 
GZEGRV HCDTKECVGF
UVTWEVWTCN OGVCN�� 5+% ���KPFWUVTKCN CPF EQOOGTEKCN OCEJKPGT[ CPF
EQORWVGT GSWKROGPV� 5+% ���GNGEVTQPKE CPF QVJGT GNGEVTKECN GSWKROGPV CPF
EQORQPGPVU� 5+% ���VTCPURQTVCVKQP GSWKROGPV 
GZEGRV UJKR CPF DQCV
DWKNFKPI CPF TGRCKTKPI�� 5+% ���OGCUWTKPI� CPCN[\KPI� CPF EQPVTQNNKPI
KPUVTWOGPVU� 5+% ���OKUEGNNCPGQWU OCPWHCEVWTKPI KPFWUVTKGU� CPF 5+%
����������RWDNKE YCTGJQWUKPI CPF UVQTCIG�

2TGVTGCVOGPV 2TQITCO

#PQVJGT V[RG QH FKUEJCTIG VJCV KU TGIWNCVGF D[ VJG %9# KU QPG VJCV IQGU VQ
C RWDNKEN[�QYPGF VTGCVOGPV YQTMU 
2169U�� 6JG PCVKQPCN RTGVTGCVOGPV
RTQITCO 
%9# h���
D�� EQPVTQNU VJG KPFKTGEV FKUEJCTIG QH RQNNWVCPVU VQ
2169U D[ �KPFWUVTKCN WUGTU�� (CEKNKVKGU TGIWNCVGF WPFGT h���
D� OWUV
OGGV EGTVCKP RTGVTGCVOGPV UVCPFCTFU� 6JG IQCN QH VJG RTGVTGCVOGPV RTQITCO
KU VQ RTQVGEV OWPKEKRCN YCUVGYCVGT VTGCVOGPV RNCPVU HTQO FCOCIG VJCV OC[
QEEWT YJGP JC\CTFQWU� VQZKE� QT QVJGT YCUVGU CTG FKUEJCTIGF KPVQ C UGYGT
U[UVGO CPF VQ RTQVGEV VJG SWCNKV[ QH UNWFIG IGPGTCVGF D[ VJGUG RNCPVU�
&KUEJCTIGU VQ C 2169 CTG TGIWNCVGF RTKOCTKN[ D[ VJG 2169 KVUGNH� TCVJGT
VJCP VJG 5VCVG QT '2#�
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'2# JCU FGXGNQRGF VGEJPQNQI[�DCUGF UVCPFCTFU HQT KPFWUVTKCN WUGTU QH
2169U� &KHHGTGPV UVCPFCTFU CRRN[ VQ GZKUVKPI CPF PGY UQWTEGU YKVJKP GCEJ
ECVGIQT[� �%CVGIQTKECN� RTGVTGCVOGPV UVCPFCTFU CRRNKECDNG VQ CP KPFWUVT[
QP C PCVKQPYKFG DCUKU CTG FGXGNQRGF D[ '2#� +P CFFKVKQP� CPQVJGT MKPF QH
RTGVTGCVOGPV UVCPFCTF� �NQECN NKOKVU�� CTG FGXGNQRGF D[ VJG 2169 KP QTFGT
VQ CUUKUV VJG 2169 KP CEJKGXKPI VJG GHHNWGPV NKOKVCVKQPU KP KVU 02&'5
RGTOKV�

4GICTFNGUU QH YJGVJGT C 5VCVG KU CWVJQTK\GF VQ KORNGOGPV GKVJGT VJG 02&'5
QT VJG RTGVTGCVOGPV RTQITCO� KH KV FGXGNQRU KVU QYP RTQITCO� KV OC[ GPHQTEG
TGSWKTGOGPVU OQTG UVTKPIGPV VJCP (GFGTCN UVCPFCTFU�

5RKNN 2TGXGPVKQP� %QPVTQN CPF %QWPVGTOGCUWTG 2NCPU

6JG ���� 1KN 2QNNWVKQP #EV TGSWKTGU VJCV HCEKNKVKGU VJCV EQWNF TGCUQPCDN[ DG
GZRGEVGF VQ FKUEJCTIG QKN KP JCTOHWN SWCPVKVKGU RTGRCTG CPF KORNGOGPV OQTG
TKIQTQWU 5RKNN 2TGXGPVKQP %QPVTQN CPF %QWPVGTOGCUWTG 
52%%� 2NCP
TGSWKTGF WPFGT VJG %9# 
�� %(4 h������� 6JGTG CTG CNUQ ETKOKPCN CPF
EKXKN RGPCNVKGU HQT FGNKDGTCVG QT PGINKIGPV URKNNU QH QKN� 4GIWNCVKQPU EQXGTKPI
TGURQPUG VQ QKN FKUEJCTIGU CPF EQPVKPIGPE[ RNCPU 
�� %(4 2CTV ����� CPF
(CEKNKV[ 4GURQPUG 2NCPU VQ QKN FKUEJCTIGU 
�� %(4 h������� CPF HQT 2%$
VTCPUHQTOGTU CPF 2%$�EQPVCKPKPI KVGOU YGTG TGXKUGF CPF HKPCNK\GF KP �����

'2#IU 1HHKEG QH 9CVGT� CV 
���� ��������� YKNN FKTGEV ECNNGTU YKVJ SWGUVKQPU

CDQWV VJG %9# VQ VJG CRRTQRTKCVG '2# QHHKEG� '2# CNUQ OCKPVCKPU C

DKDNKQITCRJKE FCVCDCUG QH 1HHKEG QH 9CVGT RWDNKECVKQPU YJKEJ ECP DG

CEEGUUGF VJTQWIJ VJG )TQWPF 9CVGT CPF &TKPMKPI 9CVGT TGUQWTEG EGPVGT�

CV 
���� ���������

8�#��� 5CHG &TKPMKPI 9CVGT #EV

6JG 5CHG &TKPMKPI 9CVGT #EV 
5&9#� OCPFCVGU VJCV '2# GUVCDNKUJ
TGIWNCVKQPU VQ RTQVGEV JWOCP JGCNVJ HTQO EQPVCOKPCPVU KP FTKPMKPI YCVGT�
6JG NCY CWVJQTK\GU '2# VQ FGXGNQR PCVKQPCN FTKPMKPI YCVGT UVCPFCTFU CPF
VQ ETGCVG C LQKPV (GFGTCN�5VCVG U[UVGO VQ GPUWTG EQORNKCPEG YKVJ VJGUG
UVCPFCTFU� 6JG 5&9# CNUQ FKTGEVU '2# VQ RTQVGEV WPFGTITQWPF UQWTEGU QH
FTKPMKPI YCVGT VJTQWIJ VJG EQPVTQN QH WPFGTITQWPF KPLGEVKQP QH NKSWKF
YCUVGU�

'2# JCU FGXGNQRGF RTKOCT[ CPF UGEQPFCT[ FTKPMKPI YCVGT UVCPFCTFU WPFGT
KVU 5&9# CWVJQTKV[� '2# CPF CWVJQTK\GF 5VCVGU GPHQTEG VJG RTKOCT[
FTKPMKPI YCVGT UVCPFCTFU� YJKEJ CTG� EQPVCOKPCPV�URGEKHKE EQPEGPVTCVKQP
NKOKVU VJCV CRRN[ VQ EGTVCKP RWDNKE FTKPMKPI YCVGT UWRRNKGU� 2TKOCT[
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FTKPMKPI YCVGT UVCPFCTFU EQPUKUV QH OCZKOWO EQPVCOKPCPV NGXGN IQCNU

/%.)U�� YJKEJ CTG PQP�GPHQTEGCDNG JGCNVJ�DCUGF IQCNU� CPF OCZKOWO
EQPVCOKPCPV NGXGNU 
/%.U�� YJKEJ CTG GPHQTEGCDNG NKOKVU UGV CU ENQUG VQ
/%.)U CU RQUUKDNG� EQPUKFGTKPI EQUV CPF HGCUKDKNKV[ QH CVVCKPOGPV�

6JG 5&9# 7PFGTITQWPF +PLGEVKQP %QPVTQN 
7+%� RTQITCO 
�� %(4 2CTVU
�������� KU C RGTOKV RTQITCO YJKEJ RTQVGEVU WPFGTITQWPF UQWTEGU QH
FTKPMKPI YCVGT D[ TGIWNCVKPI HKXG ENCUUGU QH KPLGEVKQP YGNNU� 7+% RGTOKVU
KPENWFG FGUKIP� QRGTCVKPI� KPURGEVKQP� CPF OQPKVQTKPI TGSWKTGOGPVU� 9GNNU
WUGF VQ KPLGEV JC\CTFQWU YCUVGU OWUV CNUQ EQORN[ YKVJ 4%4# EQTTGEVKXG
CEVKQP UVCPFCTFU KP QTFGT VQ DG ITCPVGF C 4%4# RGTOKV� CPF OWUV OGGV
CRRNKECDNG 4%4# NCPF FKURQUCN TGUVTKEVKQPU UVCPFCTFU� 6JG 7+% RGTOKV
RTQITCO KU RTKOCTKN[ 5VCVG�GPHQTEGF� UKPEG '2# JCU CWVJQTK\GF CNN DWV C
HGY 5VCVGU VQ CFOKPKUVGT VJG RTQITCO�

6JG 5&9# CNUQ RTQXKFGU HQT C (GFGTCNN[�KORNGOGPVGF 5QNG 5QWTEG #SWKHGT
RTQITCO� YJKEJ RTQJKDKVU (GFGTCN HWPFU HTQO DGKPI GZRGPFGF QP RTQLGEVU
VJCV OC[ EQPVCOKPCVG VJG UQNG QT RTKPEKRCN UQWTEG QH FTKPMKPI YCVGT HQT C
IKXGP CTGC� CPF HQT C 5VCVG�KORNGOGPVGF 9GNNJGCF 2TQVGEVKQP RTQITCO�
FGUKIPGF VQ RTQVGEV FTKPMKPI YCVGT YGNNU CPF FTKPMKPI YCVGT TGEJCTIG CTGCU�

'2#IU 5CHG &TKPMKPI 9CVGT *QVNKPG� CV 
���� ��������� CPUYGTU SWGUVKQPU

CPF FKUVTKDWVGU IWKFCPEG RGTVCKPKPI VQ 5&9# UVCPFCTFU� 6JG *QVNKPG

QRGTCVGU HTQO ���� C�O� VJTQWIJ ���� R�O�� '6� GZENWFKPI (GFGTCN

JQNKFC[U�

8�#��� 6QZKE 5WDUVCPEGU %QPVTQN #EV

6JG 6QZKE 5WDUVCPEGU %QPVTQN #EV 
65%#� ITCPVGF '2# CWVJQTKV[ VQ ETGCVG
C TGIWNCVQT[ HTCOGYQTM VQ EQNNGEV FCVC QP EJGOKECNU KP QTFGT VQ GXCNWCVG�
CUUGUU� OKVKICVG� CPF EQPVTQN TKUMU YJKEJ OC[ DG RQUGF D[ VJGKT
OCPWHCEVWTG� RTQEGUUKPI� CPF WUG� 65%# RTQXKFGU C XCTKGV[ QH EQPVTQN
OGVJQFU VQ RTGXGPV EJGOKECNU HTQO RQUKPI WPTGCUQPCDNG TKUM�

65%# UVCPFCTFU OC[ CRRN[ CV CP[ RQKPV FWTKPI C EJGOKECNIU NKHG E[ENG�
7PFGT 65%# h�� '2# JCU GUVCDNKUJGF CP KPXGPVQT[ QH EJGOKECN UWDUVCPEGU�
+H C EJGOKECN KU PQV CNTGCF[ QP VJG KPXGPVQT[� CPF JCU PQV DGGP GZENWFGF D[
65%#� C RTGOCPWHCEVWTG PQVKEG 
2/0� OWUV DG UWDOKVVGF VQ '2# RTKQT VQ
OCPWHCEVWTG QT KORQTV� 6JG 2/0 OWUV KFGPVKH[ VJG EJGOKECN CPF RTQXKFG
CXCKNCDNG KPHQTOCVKQP QP JGCNVJ CPF GPXKTQPOGPVCN GHHGEVU� +H CXCKNCDNG FCVC
CTG PQV UWHHKEKGPV VQ GXCNWCVG VJG EJGOKECNU GHHGEVU� '2# ECP KORQUG
TGUVTKEVKQPU RGPFKPI VJG FGXGNQROGPV QH KPHQTOCVKQP QP KVU JGCNVJ CPF
GPXKTQPOGPVCN GHHGEVU� '2# ECP CNUQ TGUVTKEV UKIPKHKECPV PGY WUGU QH
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EJGOKECNU DCUGF WRQP HCEVQTU UWEJ CU VJG RTQLGEVGF XQNWOG CPF WUG QH VJG
EJGOKECN�

7PFGT 65%# h�� '2# ECP DCP VJG OCPWHCEVWTG QT FKUVTKDWVKQP KP
EQOOGTEG� NKOKV VJG WUG� TGSWKTG NCDGNKPI� QT RNCEG QVJGT TGUVTKEVKQPU QP
EJGOKECNU VJCV RQUG WPTGCUQPCDNG TKUMU� #OQPI VJG EJGOKECNU '2#
TGIWNCVGU WPFGT h� CWVJQTKV[ CTG CUDGUVQU� EJNQTQHNWQTQECTDQPU 
%(%U�� CPF
RQN[EJNQTKPCVGF DKRJGP[NU 
2%$U��

'2#IU 65%# #UUKUVCPEG +PHQTOCVKQP 5GTXKEG� CV 
���� ��������� CPUYGTU

SWGUVKQPU CPF FKUVTKDWVGU IWKFCPEG RGTVCKPKPI VQ 6QZKE 5WDUVCPEGU %QPVTQN

#EV UVCPFCTFU� 6JG 5GTXKEG QRGTCVGU HTQO ���� C�O� VJTQWIJ ���� R�O��

'6� GZENWFKPI (GFGTCN JQNKFC[U�

8�#��� %NGCP #KT #EV

6JG %NGCP #KT #EV 
%##� CPF KVU COGPFOGPVU� KPENWFKPI VJG %NGCP #KT #EV
#OGPFOGPVU 
%###� QH ����� CTG FGUKIPGF VQ KRTQVGEV CPF GPJCPEG VJG
PCVKQP	U CKT TGUQWTEGU UQ CU VQ RTQOQVG VJG RWDNKE JGCNVJ CPF YGNHCTG CPF
VJG RTQFWEVKXG ECRCEKV[ QH VJG RQRWNCVKQP�L 6JG %## EQPUKUVU QH UKZ
UGEVKQPU� MPQYP CU 6KVNGU� YJKEJ FKTGEV '2# VQ GUVCDNKUJ PCVKQPCN UVCPFCTFU
HQT CODKGPV CKT SWCNKV[ CPF HQT '2# CPF VJG 5VCVGU VQ KORNGOGPV� OCKPVCKP�
CPF GPHQTEG VJGUG UVCPFCTFU VJTQWIJ C XCTKGV[ QH OGEJCPKUOU� 7PFGT VJG
%###� OCP[ HCEKNKVKGU YKNN DG TGSWKTGF VQ QDVCKP RGTOKVU HQT VJG HKTUV VKOG�
5VCVG CPF NQECN IQXGTPOGPVU QXGTUGG� OCPCIG� CPF GPHQTEG OCP[ QH VJG
TGSWKTGOGPVU QH VJG %###� %## TGIWNCVKQPU CRRGCT CV �� %(4 2CTVU
������

2WTUWCPV VQ 6KVNG + QH VJG %##� '2# JCU GUVCDNKUJGF PCVKQPCN CODKGPV CKT
SWCNKV[ UVCPFCTFU 
0##35U� VQ NKOKV NGXGNU QH �ETKVGTKC RQNNWVCPVU��
KPENWFKPI ECTDQP OQPQZKFG� NGCF� PKVTQIGP FKQZKFG� RCTVKEWNCVG OCVVGT�
Q\QPG� XQNCVKNG QTICPKE EQORQWPFU 
81%U�� CPF UWNHWT FKQZKFG�
)GQITCRJKE CTGCU VJCV OGGV 0##35U HQT C IKXGP RQNNWVCPV CTG ENCUUKHKGF CU
CVVCKPOGPV CTGCU� VJQUG VJCV FQ PQV OGGV 0##35U CTG ENCUUKHKGF CU
PQP�CVVCKPOGPV CTGCU� 7PFGT UGEVKQP ��� QH VJG %##� GCEJ 5VCVG OWUV
FGXGNQR C 5VCVG +ORNGOGPVCVKQP 2NCP 
5+2� VQ KFGPVKH[ UQWTEGU QH CKT
RQNNWVKQP CPF VQ FGVGTOKPG YJCV TGFWEVKQPU CTG TGSWKTGF VQ OGGV (GFGTCN CKT
SWCNKV[ UVCPFCTFU� 4GXKUGF 0##35U HQT RCTVKEWNCVGU CPF Q\QPG YGTG
RTQRQUGF KP ���� CPF OC[ IQ KPVQ GHHGEV CU GCTN[ CU NCVG �����

6KVNG + CNUQ CWVJQTK\GU '2# VQ GUVCDNKUJ 0GY 5QWTEG 2GTHQTOCPEG 5VCPFCTFU

0525U�� YJKEJ CTG PCVKQPCNN[ WPKHQTO GOKUUKQP UVCPFCTFU HQT PGY
UVCVKQPCT[ UQWTEGU HCNNKPI YKVJKP RCTVKEWNCT KPFWUVTKCN ECVGIQTKGU� 0525U CTG
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DCUGF QP VJG RQNNWVKQP EQPVTQN VGEJPQNQI[ CXCKNCDNG VQ VJCV ECVGIQT[ QH
KPFWUVTKCN UQWTEG�

7PFGT 6KVNG +� '2# GUVCDNKUJGU CPF GPHQTEGU 0CVKQPCN 'OKUUKQP 5VCPFCTFU
HQT *C\CTFQWU #KT 2QNNWVCPVU 
0'5*#2U�� PCVKQPCNN[ WPKHQTO UVCPFCTFU
QTKGPVGF VQYCTFU EQPVTQNNKPI RCTVKEWNCT JC\CTFQWU CKT RQNNWVCPVU 
*#2U��
6KVNG +� UGEVKQP ���
E� QH VJG %## HWTVJGT FKTGEVGF '2# VQ FGXGNQR C NKUV
QH UQWTEGU VJCV GOKV CP[ QH ��� *#2U� CPF VQ FGXGNQR TGIWNCVKQPU HQT VJGUG
ECVGIQTKGU QH UQWTEGU� 6Q FCVG '2# JCU NKUVGF ��� ECVGIQTKGU CPF
FGXGNQRGF C UEJGFWNG HQT VJG GUVCDNKUJOGPV QH GOKUUKQP UVCPFCTFU� 6JG
GOKUUKQP UVCPFCTFU YKNN DG FGXGNQRGF HQT DQVJ PGY CPF GZKUVKPI UQWTEGU
DCUGF QP �OCZKOWO CEJKGXCDNG EQPVTQN VGEJPQNQI[� 
/#%6�� 6JG /#%6
KU FGHKPGF CU VJG EQPVTQN VGEJPQNQI[ CEJKGXKPI VJG OCZKOWO FGITGG QH
TGFWEVKQP KP VJG GOKUUKQP QH VJG *#2U� VCMKPI KPVQ CEEQWPV EQUV CPF QVJGT
HCEVQTU�

6KVNG ++ QH VJG %## RGTVCKPU VQ OQDKNG UQWTEGU� UWEJ CU ECTU� VTWEMU� DWUGU�
CPF RNCPGU� 4GHQTOWNCVGF ICUQNKPG� CWVQOQDKNG RQNNWVKQP EQPVTQN FGXKEGU�
CPF XCRQT TGEQXGT[ PQ\\NGU QP ICU RWORU CTG C HGY QH VJG OGEJCPKUOU
'2# WUGU VQ TGIWNCVG OQDKNG CKT GOKUUKQP UQWTEGU�

6KVNG +8 QH VJG %## GUVCDNKUJGU C UWNHWT FKQZKFG PKVTQWU QZKFG GOKUUKQPU
RTQITCO FGUKIPGF VQ TGFWEG VJG HQTOCVKQP QH CEKF TCKP� 4GFWEVKQP QH UWNHWT
FKQZKFG TGNGCUGU YKNN DG QDVCKPGF D[ ITCPVKPI VQ EGTVCKP UQWTEGU NKOKVGF
GOKUUKQPU CNNQYCPEGU� YJKEJ� DGIKPPKPI KP ����� YKNN DG UGV DGNQY RTGXKQWU
NGXGNU QH UWNHWT FKQZKFG TGNGCUGU�

6KVNG 8 QH VJG %## QH ���� ETGCVGF C RGTOKV RTQITCO HQT CNN �OCLQT
UQWTEGU� 
CPF EGTVCKP QVJGT UQWTEGU� TGIWNCVGF WPFGT VJG %##� 1PG
RWTRQUG QH VJG QRGTCVKPI RGTOKV KU VQ KPENWFG KP C UKPING FQEWOGPV CNN CKT
GOKUUKQPU TGSWKTGOGPVU VJCV CRRN[ VQ C IKXGP HCEKNKV[� 5VCVGU CTG FGXGNQRKPI
VJG RGTOKV RTQITCOU KP CEEQTFCPEG YKVJ IWKFCPEG CPF TGIWNCVKQPU HTQO
'2#� 1PEG C 5VCVG RTQITCO KU CRRTQXGF D[ '2#� RGTOKVU YKNN DG KUUWGF
CPF OQPKVQTGF D[ VJCV 5VCVG�

6KVNG 8+ QH VJG %## KU KPVGPFGF VQ RTQVGEV UVTCVQURJGTKE Q\QPG D[ RJCUKPI
QWV VJG OCPWHCEVWTG QH Q\QPG�FGRNGVKPI EJGOKECNU CPF TGUVTKEV VJGKT WUG CPF
FKUVTKDWVKQP� 2TQFWEVKQP QH %NCUU + UWDUVCPEGU� KPENWFKPI �� MKPFU QH
EJNQTQHNWQTQECTDQPU 
%(%U� CPF EJNQTQHQTO� YGTG RJCUGF QWV 
GZEGRV HQT
GUUGPVKCN WUGU� KP �����

'2#	U %QPVTQN 6GEJPQNQI[ %GPVGT� CV 
���� ��������� RTQXKFGU IGPGTCN

CUUKUVCPEG CPF KPHQTOCVKQP QP %## UVCPFCTFU� 6JG 5VTCVQURJGTKE 1\QPG

+PHQTOCVKQP *QVNKPG� CV 
���� ��������� RTQXKFGU IGPGTCN KPHQTOCVKQP
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CDQWV TGIWNCVKQPU RTQOWNICVGF WPFGT 6KVNG 8+ QH VJG %##� CPF '2#	U

'2%4# *QVNKPG� CV 
���� ��������� CPUYGTU SWGUVKQPU CDQWV CEEKFGPVCN

TGNGCUG RTGXGPVKQP WPFGT %## h���
T�� +P CFFKVKQP� VJG %NGCP #KT

6GEJPQNQI[ %GPVGTIU YGDUKVG KPENWFGU TGEGPV %## TWNGU� '2# IWKFCPEG

FQEWOGPVU� CPF WRFCVGU QH '2# CEVKXKVKGU 
YYY�GRC�IQX�VVP VJGP UGNGEV

&KTGEVQT[ CPF VJGP %#6%��

8�$� 9CVGT 6TCPURQTVCVKQP +PFWUVT[ 5RGEKHKE 4GSWKTGOGPVU

6JG YCVGT VTCPURQTVCVKQP KPFWUVT[ KU TGIWNCVGF D[ UGXGTCN FKHHGTGPV (GFGTCN�
5VCVG� CPF NQECN CIGPEKGU� #U PQVGF GCTNKGT� UGXGTCN IQXGTPOGPV GPVKVKGU
TGIWNCVG URGEKHKE VTCPURQTVCVKQP UGEVQTU� 6JG YCVGT VTCPURQTVCVKQP KPFWUVT[
KU RTKOCTKN[ TGIWNCVGF D[ VJG 7�5� %QCUV )WCTF CPF '2#� +P CFFKVKQP�
VJGTG CTG UGXGTCN KPVGTPCVKQPCN VTGCVKGU CPF EQPXGPVKQPU VJCV CNUQ KORQUG
TGIWNCVKQPU QP VJG YCVGT VTCPURQTVCVKQP UGEVQT�

%WTTGPVN[� VJG %QCUV )WCTF TGIWNCVGU CNN UGC�IQKPI XGUUGNU CPF GPUWTGU VJG[
EQORN[ YKVJ 7�5� NCY� CU YGNN CU KPVGTPCVKQPCN VTGCVKGU CPF EQPXGPVKQPU�
6JG RTKOCT[ TGIWNCVQT[ HTCOGYQTM HQT XGUUGNU KU EQPVCKPGF KP VJG
/#421. %QPXGPVKQP� /#421. KU CP KPVGTPCVKQPCN CITGGOGPV FGUKIPGF
VQ CFFTGUU VJG RTQDNGO QH OCTKPG RQNNWVKQP HTQO XGUUGNU� +V EQPUKUVU QH HKXG
CPPGZGU� GCEJ QH YJKEJ CFFTGUUGU C FKHHGTGPV V[RG QH OCTKPG RQNNWVKQP�

& #PPGZ + � 6JKU CPPGZ HQTDKFU VJG FKUEJCTIG CV UGC QH QKN KP EGTVCKP
KURGEKCN CTGCUL CPF NKOKVU QVJGT FKUEJCTIGU VQ �������� QH VJG
ECTIQ� &KUEJCTIG HTQO OCEJKPGT[ URCEGU 
G�I�� DKNIG YCVGT� OWUV
QEEWT OQTG VJCP �� OKNGU HTQO NCPF CPF VJG QKN EQPVGPV OWUV DG NGUU
VJCP ��� RRO� +P CFFKVKQP� #PPGZ + TGSWKTGU VJCV CNN RCTVKGU VQ VJG
EQPXGPVKQP GPUWTG VJCV CFGSWCVG HCEKNKVKGU CTG RTQXKFGF HQT VJG
TGEGRVKQP QH TGUKFWGU CPF QKN[ OKZVWTGU CV OCTKPG HCEKNKVKGU�

& #PPGZ ++ � 6JKU CPPGZ EQPVCKPU TGIWNCVKQPU HQT FKUEJCTIGU QH
PQZKQWU NKSWKF UWDUVCPEGU 
K�G�� DWNM NKSWKF EJGOKECNU�� 6Q FCVG�
OQTG VJCP ��� UWDUVCPEGU JCXG DGGP GXCNWCVGF CPF TGIWNCVGF� 5WEJ
UWDUVCPEGU ECP QPN[ DG FKUEJCTIGF VQ TGEGRVKQP HCEKNKVKGU� WPNGUU
EGTVCKP TGSWKTGOGPVU CTG OGV�

& #PPGZ +++ � 6JKU CPPGZ TGSWKTGU VJG KUUWKPI QH FGVCKNGF UVCPFCTFU QP
RCEMCIKPI� OCTMKPI� NCDGNKPI� FQEWOGPVCVKQP� UVQYCIG� SWCPVKV[
NKOKVCVKQPU� GZEGRVKQPU� CPF PQVKHKECVKQPU HQT RTGXGPVKPI QT
OKPKOK\KPI RQNNWVKQP D[ JCTOHWN UWDUVCPEGU�

& #PPGZ +8 � #PPGZ +8 UVCVGU VJCV XGUUGNU CTG PQV RGTOKVVGF VQ
FKUEJCTIG UGYCIG YKVJKP � OKNGU QH VJG PGCTGUV NCPF� WPNGUU VJG[
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JCXG CP CRRTQXGF VTGCVOGPV RNCPV� $GVYGGP � CPF �� OKNGU HTQO
NCPF� UGYCIG OWUV DG EQOOKPWVGF CPF FKUKPHGEVGF DGHQTG FKUEJCTIG�

& #PPGZ 8 � 6JKU CPPGZ GUVCDNKUJGU URGEKHKE OKPKOWO FKUVCPEGU HQT
VJG FKURQUCN QH ICTDCIG CV UGC� 6JG OQUV KORQTVCPV EQORQPGPV QH
VJKU CPPGZ KU VJG EQORNGVG RTQJKDKVKQP QP VJG FKURQUCN QH RNCUVKEU
KPVQ VJG UGC�

6JGUG CPPGZGU CTG OCPFCVQT[ CPF CNN UKIPCVQT[ PCVKQPU� KPENWFKPI VJG
7PKVGF 5VCVGU� CTG UWDLGEV VQ VJGO� 6JG %QCUV )WCTF JCU RWDNKUJGF
TGIWNCVKQPU KORQUKPI TGSWKTGOGPVU KORNGOGPVKPI VJGUG CPPGZGU CV �� %(4
2CTV ����

9JKNG VJG %QCUV )WCTF DCUKECNN[ TGIWNCVGU XGUUGNU CPF UGC�TGNCVGF CEVKXKVKGU�
'2# JCU TGURQPUKDKNKV[ HQT TGIWNCVKPI VJG OCTKPG HCEKNKVKGU� '2# JCU
VTCFKVKQPCNN[ TGNKGF QP FGNGICVKQP VQ 5VCVGU VQ OGGV GPXKTQPOGPVCN UVCPFCTFU�
KP OCP[ ECUGU YKVJQWV TGICTF VQ VJG OGVJQFU WUGF VQ CEJKGXG EGTVCKP
RGTHQTOCPEG UVCPFCTFU� 6JKU JCU TGUWNVGF KP 5VCVGU YKVJ OQTG UVTKPIGPV CKT�
YCVGT� CPF JC\CTFQWU YCUVG TGSWKTGOGPVU VJCP VJG (GFGTCN OKPKOWO
TGSWKTGOGPVU� 6JKU FQEWOGPV FQGU PQV CVVGORV VQ FKUEWUU 5VCVG UVCPFCTFU�
DWV TCVJGT JKIJNKIJVU TGNGXCPV (GFGTCN NCYU CPF RTQRQUCNU VJCV CHHGEV VJG
YCVGT VTCPURQTVCVKQP KPFWUVT[�

+V KU KORQTVCPV VQ TGOGODGT VJGTG KU PQ QPG URGEKHKE FGHKPKVKQP QT FGUKIP HQT
C OCTKPG HCEKNKV[� 'CEJ EQPUKUVU QH XCTKQWU QRGTCVKQPU CPF YKNN DG UWDLGEV
VQ TGIWNCVKQP DCUGF QP VJQUG QRGTCVKQPU� 6JG HQNNQYKPI FKUEWUUKQP HQEWUGU
QP UQOG QH VJG TGIWNCVQT[ RTQITCOU VJCV OC[ DG CRRNKECDNG VQ C OCTKPG
HCEKNKV[�

8�$��� 1EGCP &WORKPI #EV

6JG DCUKE RWTRQUG QH VJG 1EGCP &WORKPI #EV KU VQ TGIWNCVG KPVGPVKQPCN
QEGCP FKURQUCN QH OCVGTKCNU� 6JG CEV EQPUKUVU QH VJG HKTUV VYQ VKVNGU QH VJG
/CTKPG 2TQVGEVKQP� 4GUGCTEJ� CPF 5CPEVWCTKGU #EV QH ���� 
/245#�� 6JG
CEV DCUKECNN[ RTQJKDKVU CNN QEGCP FWORKPI� GZEGRV VJCV CNNQYGF D[ RGTOKVU�
KP CP[ QEGCP YCVGTU WPFGT 7�5� LWTKUFKEVKQP� D[ CP[ 7�5� XGUUGN� QT D[ CP[
XGUUGN UCKNKPI HTQO C 7�5� RQTV� 6JG FWORKPI QH EGTVCKP OCVGTKCNU KU
GZENWUKXGN[ DCPPGF� KPENWFKPI TCFKQNQIKECN� EJGOKECN� CPF DKQNQIKECN
YCTHCTG CIGPVU� CP[ JKIJ�NGXGN TCFKQCEVKXG YCUVG� OGFKECN YCUVGU� UGYCIG
UNWFIG� CPF KPFWUVTKCN YCUVG� 2GTOKVU HQT FWORKPI QVJGT OCVGTKCNU OC[ DG
QDVCKPGF HTQO '2# KH '2# FGVGTOKPGU VJGTG KU PQ WPTGCUQPCDNG FCPIGT VQ
JWOCP JGCNVJ QT VJG GPXKTQPOGPV�
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(QWT HGFGTCN CIGPEKGU JCXG CWVJQTKV[ WPFGT VJG 1EGCP &WORKPI #EV� '2#�
%QTRU QH 'PIKPGGTU� 01##� CPF VJG %QCUV )WCTF� '2# JCU RTKOCT[
CWVJQTKV[ HQT TGIWNCVKPI QEGCP FKURQUCN QH CNN UWDUVCPEGU GZEGRV FTGFIGF
URQKNU� YJKEJ CTG WPFGT VJG CWVJQTKV[ QH VJG %QTRU QH 'PIKPGGTU�

%WTTGPVN[� CNN QEGCP FKURQUCN QH YCUVGU OWUV QEEWT CV C UKVG CV NGCUV ���
OKNGU QHHUJQTG� 4GEGPVN[� VJG CEV YCU COGPFGF IKXKPI VJG UVCVGU CWVJQTKV[
VQ CFQRV FWORKPI UVCPFCTFU VJCV CTG OQTG UVTKPIGPV VJCP HGFGTCN
TGSWKTGOGPVU CPF VQ TGSWKTG VJCV RGTOKVU EQPHQTO YKVJ NQPI�VGTO
OCPCIGOGPV RNCPU HQT FGUKIPCVGF FWORUKVGU VQ GPUWTG RGTOKVVGF CEVKXKVKGU
CTG EQPUKUVGPV YKVJ GZRGEVGF WUGU QH VJG UKVG� 2GTOKVU KUUWGF WPFGT VJG
1EGCP &WORKPI #EV URGEKH[�

& 6[RG QH OCVGTKCN VQ DG FWORGF
& #OQWPV VQ DG VTCPURQTVGF HQT FWORKPI
& .QECVKQP QH VJG FWORUKVG
& .GPIVJ QH VKOG VJG RGTOKV KU XCNKF
& #P[ URGEKCN RTQXKUKQPU HQT UWTXGKNNCPEG�

6JG CEV TGSWKTGU '2# VQ OCMG DKPFKPI VJG ���� %QPXGPVKQP QP VJG
2TGXGPVKQP QH /CTKPG 2QNNWVKQP D[ &WORKPI QH 9CUVGU CPF 1VJGT /CVVGTU�
6JKU EQPXGPVKQP� YJKEJ KU UKIPGF D[ �� EQWPVTKGU� RTQJKDKVU VJG FWORKPI
QH OGTEWT[� ECFOKWO� CPF QVJGT UWDUVCPEGU� UWEJ CU &&6 CPF 2%$U� UQNKF
YCUVGU CPF RGTUKUVGPV RNCUVKEU� QKN� JKIJ�NGXGN TCFKQCEVKXG YCUVGU� CPF
EJGOKECN CPF DKQNQIKECN YCTHCTG CIGPVU� 6JG EQPXGPVKQP CNUQ TGSWKTGU
URGEKCN RGTOKVU HQT QVJGT JGCX[ OGVCNU� E[CPKFGU CPF HNWQTKFGU� CPF
OGFKWO� CPF NQY�NGXGN TCFKQCEVKXG YCUVGU�

8�$��� %NGCP 9CVGT #EV

02&'5 4GSWKTGOGPVU� 9CUVGYCVGT HTQO OCTKPG HCEKNKVKGU FKUEJCTIKPI VQ
UWTHCEG YCVGTU KU TGIWNCVGF WPFGT VJG (GFGTCN 9CVGT 2QNNWVKQP %QPVTQN #EV

(92%#�� 0CVKQPCN 2QNNWVCPV &KUEJCTIG 'NKOKPCVKQP 5[UVGO 
02&'5�
RGTOKVU OWUV DG QDVCKPGF VQ FKUEJCTIG YCUVGYCVGT KPVQ PCXKICDNG YCVGTU�
+P UQOG ECUGU� VJG KPFKXKFWCN HCEKNKVKGU YKVJKP C NCTIGT UVTWEVWTG 
G�I��
YKVJKP C RQTV QT WPFGT C RQTV CWVJQTKV[� OC[ PQV JCXG KPFKXKFWCN 02&'5
RGTOKVU� DWV OC[ FKUEJCTIG VQ C NCTIGT� RQTVYKFG U[UVGO VJCV JCU C RGTOKV�
#U OCPFCVGF D[ 5GEVKQP ���
O� QH %9#� '2# FGXGNQRU GHHNWGPV NKOKVCVKQP
IWKFGNKPGU HQT EGTVCKP KPFWUVTKCN YCUVGYCVGT FKUEJCTIGU HTQO QRGTCVKQPU� #V
VJKU VKOG� VJGTG CTG PQ URGEKHKE GHHNWGPV NKOKVCVKQP IWKFGNKPGU GUVCDNKUJGF HQT
OCTKPG QRGTCVKQPU� CNVJQWIJ QVJGT YCUVGYCVGT FKUEJCTIG TGUVTKEVKQPU OC[
CRRN[� (QT GZCORNG� '2# KU KP VJG RTQEGUU QH GUVCDNKUJKPI GHHNWGPV
NKOKVCVKQP IWKFGNKPGU HQT VJG VTCPURQTVCVKQP GSWKROGPV ENGCPKPI UGEVQT�
YJKEJ YKNN KPENWFG QRGTCVKQPU UWEJ CU UJKR RCKPVKPI QT ENGCPKPI� 6JG
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IWKFGNKPGU CTG UEJGFWNGF VQ DG RTQRQUGF KP ���� CPF RTQOWNICVGF KP �����

%QPVCEV� )KPC /CVVJGYU QT ,CP )QQFYKP� 1HHKEG QH 9CVGT� ������������
CPF ������������� TGURGEVKXGN[��

5VQTO 9CVGT 4GSWKTGOGPVU� #U FKUEWUUGF WPFGT VJG IGPGTCN FGUETKRVKQP QH
VJG %NGCP 9CVGT #EV� '2# RWDNKUJGF UVQTO YCVGT TGIWNCVKQPU QP 0QXGODGT
��� ����� YJKEJ TGSWKTG EGTVCKP FKUEJCTIGTU QH UVQTO YCVGT VQ YCVGTU QH VJG
7�5� VQ CRRN[ HQT 02&'5 RGTOKVU� #EEQTFKPI VQ VJG HKPCN TWNG� HCEKNKVKGU
YKVJ C KUVQTO YCVGT FKUEJCTIG CUUQEKCVGF YKVJ KPFWUVTKCN CEVKXKVKGUL CTG
TGSWKTGF VQ CRRN[ HQT C UVQTO YCVGT RGTOKV� 6JG TWNG UVCVGU VJCV
VTCPURQTVCVKQP HCEKNKVKGU ENCUUKHKGF KP 5+% �� VJCV JCXG XGJKENG OCKPVGPCPEG
UJQRU QT GSWKROGPV ENGCPKPI QRGTCVKQPU CTG EQPUKFGTGF VQ JCXG C UVQTO
YCVGT FKUEJCTIG CUUQEKCVGF YKVJ KPFWUVTKCN CEVKXKV[� *QYGXGT� QPN[ VJQUG
RQTVKQPU QH VJG HCEKNKV[ VJCV CTG GKVJGT KPXQNXGF KP XGJKENG OCKPVGPCPEG

KPENWFKPI XGJKENG TGJCDKNKVCVKQP� OGEJCPKECN TGRCKTU� RCKPVKPI� HWGNKPI� CPF
NWDTKECVKQP� CPF GSWKROGPV ENGCPKPI QRGTCVKQPU� QT YJKEJ CTG QVJGTYKUG
KFGPVKHKGF WPFGT RCTCITCRJU 
D�
���
+��
ZK� QH 5GEVKQP ������ CTG EQPUKFGTGF
VQ DG CUUQEKCVGF YKVJ KPFWUVTKCN CEVKXKV[�

(CEKNKVKGU EQXGTGF D[ VJKU TWNG OWUV UWDOKV QPG QH VJG HQNNQYKPI RGTOKV
CRRNKECVKQPU�

& +PFKXKFWCN RGTOKV CRRNKECVKQP

& )TQWR RGTOKV CRRNKECVKQP� # ITQWR RGTOKV CRRNKECVKQP ECP DG HKNGF
D[ HCEKNKVKGU YKVJ NKMG QRGTCVKQPU CPF FKUEJCTIGU�

& 0QVKEG QH +PVGPV HQT IGPGTCN RGTOKV EQXGTCIG�

5VQTO YCVGT FKUEJCTIGU CUUQEKCVGF YKVJ KPFWUVTKCN CEVKXKV[ VJCV TGCEJ YCVGTU
QH VJG 7�5� VJTQWIJ OWPKEKRCN UGRCTCVG UVQTO UGYGT U[UVGOU CTG CNUQ
TGSWKTGF VQ QDVCKP 02&'5 UVQTO YCVGT RGTOKV EQXGTCIG� &KUEJCTIGU QH
UVQTO YCVGT VQ C EQODKPGF UGYGT U[UVGO QT VQ C 2169 CTG GZENWFGF�

52%%� 6JG %9# TGSWKTGU HCEKNKVKGU VQ FGXGNQR 5RKNN 2TGXGPVKQP� %QPVTQN�
CPF %QWPVGTOGCUWTG 
52%%� RNCPU HQT RGVTQNGWO RTQFWEVU� UWEJ CU QKN QT
CP[ UWDUVCPEG VJCV ECWUG C UJGGP QP YCVGT� KH VJG[ CTG UVQTGF KP NCTIG
SWCPVKVKGU CV C RCTVKEWNCT UKVG� 6JG 52%% RTQITCO TGSWKTGU TGRQTVKPI URKNNU
VQ PCXKICDNG YCVGTU CPF VJG FGXGNQROGPV QH EQPVKPIGPE[ RNCPU VJCV OWUV DG
MGRV QPUKVG� 52%% RNCPU FQEWOGPV VJG NQECVKQP QH UVQTCIG XGUUGNU� V[RGU
QH EQPVCKPOGPV� FCPIGTU CUUQEKCVGF YKVJ C OCLQT TGNGCUG QH OCVGTKCN HTQO
VJG VCPMU� V[RGU QH GOGTIGPE[ GSWKROGPV CXCKNCDNG CV GCEJ UKVG� CPF
RTQEGFWTGU HQT PQVKH[KPI VJG CRRTQRTKCVG TGIWNCVQT[ CPF GOGTIGPE[
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CIGPEKGU� 0Q 52%% RNCP KU EQPUKFGTGF EQORNGVG WPVKN KV JCU DGGP TGXKGYGF
CPF EGTVKHKGF D[ C 4GIKUVGTGF 2TQHGUUKQPCN 'PIKPGGT�

8�$��� 4GUQWTEG %QPUGTXCVKQP CPF 4GEQXGT[ #EV

9CVGT VTCPURQTVCVKQP HCEKNKVKGU IGPGTCVG C XCTKGV[ QH 4%4#�TGIWNCVGF YCUVGU
KP VJG EQWTUG QH PQTOCN QRGTCVKQPU CPF WVKNK\G WPFGTITQWPF UVQTCIG VCPMU
HQT HWGN UVQTCIG� 8GUUGN TGHWTDKUJKPI CPF OCKPVGPCPEG QRGTCVKQPU IGPGTCVG
JC\CTFQWU YCUVGU UWEJ CU URGPV UQNXGPVU CPF ECWUVKEU� CPF RCKPVU CPF RCKPV
UNWFIGU� #FFKVKQPCN EQOOQP OCVGTKCNU HTQO OCTKPG HCEKNKVKGU VJCV OC[ DG
JC\CTFQWU KPENWFG�

& 4GEJCTIGCDNG PKEMGN�ECFOKWO DCVVGTKGU CPF NGCF�CEKF OQVQT XGJKENG
DCVVGTKGU

& 8GJKENG OCKPVGPCPEG HNWKFU

& 7UGF QKN

& (NWQTGUEGPV NKIJV DWNDU

& 5ETCRU QH OGVCNU 
ECFOKWO� EJTQOKWO� NGCF� OGTEWT[� UGNGPKWO�
CPF UKNXGT� CPF OCVGTKCNU EQPVCKPKPI VJGUG OGVCNU 
G�I�� JKIJ�ITCFG
UVCKPNGUU UVGGN QT RCKPV YCUVG�

& 9CUVG UQNXGPVU

& 0GCT�GORV[ RCKPV ECPU CPF URTC[ ECPU

& 2CKPV UVTKRRKPI TGUKFWG�

0QVG VJCV RGVTQNGWO RTQFWEVU CPF RGVTQNGWO�EQPVCKPKPI YCUVGU 
G�I�� YCUVG
QKN� EQPVCOKPCVGF HWGN� QT HWGN URKNN ENGCP�WR YCUVGU� CTG URGEKHKECNN[
GZGORVGF HTQO 4%4# TGIWNCVKQPU� WPNGUU VJG[ GZJKDKV CP[ QH VJG JC\CTFQWU
YCUVG EJCTCEVGTKUVKEU� /CP[ YCVGT VTCPURQTVCVKQP HCEKNKVKGU SWCNKH[ CU
JC\CTFQWU YCUVG IGPGTCVQTU WPFGT 4%4# NCY� 7PFGT 4%4#� KV KU VJG
HCEKNKV[IU TGURQPUKDKNKV[ VQ FGVGTOKPG YJGVJGT C YCUVG KU JC\CTFQWU� # HWNN
NKUV QH '2# JC\CTFQWU YCUVGU ECP DG HQWPF CV �� %(4 h������ � h�������
4%4# NKUVGF YCUVGU CTG UWDLGEV VQ VJG JC\CTFQWU YCUVG TGIWNCVKQPU QH ��
%(4 2CTVU ���� ��� VJTQWIJ ���� ���� ���� CPF ����

9JGVJGT QT PQV 4%4# TGIWNCVKQPU CRRN[ VQ QP�DQCTF XGUUGN YCUVGU JCU DGGP
C SWGUVKQP FGDCVGF COQPI '2#� VJG %QCUV )WCTF� CPF KPFWUVT[ HQT UGXGTCN
[GCTU� %WTTGPVN[� QP�DQCTF QKN[ YCUVGU� UWEJ CU DKNIG YCVGT� CPF WUGF QKN
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CTG GZGORV HTQO 4%4# 5WDVKVNG % TGIWNCVKQP� CPF XGUUGNU CTG PQV
EQPUKFGTGF JC\CTFQWU YCUVG IGPGTCVQTU� 6JG IGPGTCVQTU QH VJKU YCUVG CTG
EQPUKFGTGF VQ DG VJQUG HCEKNKVKGU VJCV TGOQXG VJG YCUVGU HTQO VJG UJKRU CPF
OCPCIG KV QPUJQTG�

8�$��� 1KN 2QNNWVKQP #EV

6JG ���� 1KN 2QNNWVKQP #EV 
12#� GUVCDNKUJGU UVTKEV� LQKPV CPF UGXGTCN
NKCDKNKV[ CICKPUV HCEKNKVKGU VJCV FKUEJCTIG QKN QT YJKEJ RQUG C UWDUVCPVKCN
VJTGCV QH FKUEJCTIKPI QKN VQ PCXKICDNG YCVGTYC[U� 12# KORQUGU
EQPVKPIGPE[ RNCPPKPI CPF TGCFKPGUU TGSWKTGOGPVU QP EGTVCKP HCEKNKVKGU
FGHKPGF VQ KPENWFG OQVQT XGJKENGU� 6JGUG TGSWKTGOGPVU CHHGEV YCVGT
VTCPURQTVCVKQP GUVCDNKUJOGPVU� 4GIWNCVKQPU EQXGTKPI TGURQPUG VQ QKN
FKUEJCTIGU CPF EQPVKPIGPE[ RNCPU 
�� %(4 2CTV ����� CPF HCEKNKV[ TGURQPUG
RNCPU VQ QKN FKUEJCTIGU 
�� %(4 2CTV ���� YGTG TGXKUGF CPF HKPCNK\GF KP
�����

8�$��� 'OGTIGPE[ 2NCPPKPI CPF %QOOWPKV[ 4KIJV�VQ�-PQY #EV

%'4%.#�'2%4# 
5#4# 6KVNG +++� 4GRQTVKPI� %'4%.# 5GEVKQP ���
C�
TGSWKTGU CP[ RGTUQP KP EJCTIG QH C XGUUGN QT HCEKNKV[ VQ KOOGFKCVGN[ PQVKH[
VJG 0CVKQPCN 4GURQPUG %GPVGT QH C TGNGCUG QH C JC\CTFQWU UWDUVCPEG KH� KP
C ���JQWT RGTKQF� VJG TGNGCUG KU QH C SWCPVKV[ GSWCN VQ QT ITGCVGT VJCP VJG
SWCPVKV[ URGEKHKGF KP �� %(4 h ����

(GFGTCNN[ 2GTOKVVGF 4GNGCUG 'ZGORVKQP� %'4%.# 5GEVKQP ���
C� GZGORVU
VJQUG RGTUQPU KP EJCTIG QH XGUUGNU QT HCEKNKVKGU HTQO TGRQTVKPI TGNGCUGU VJCV
CTG HGFGTCNN[ RGTOKVVGF�

'OGTIGPE[ 2NCPPKPI� 7PFGT '2%4#� OCTKPG HCEKNKVKGU OWUV PQVKH[
CWVJQTKVKGU KH VJG[ JCXG QPUKVG CV CP[ VKOG C NKUVGF JC\CTFQWU UWDUVCPEG KP
CP COQWPV QXGT VJG UWDUVCPEGIU VJTGUJQNF RNCPPKPI SWCPVKV[�

'OGTIGPE[ 0QVKHKECVKQP� /CTKPG HCEKNKVKGU OWUV CNUQ PQVKH[ CWVJQTKVKGU QH
NGCMU� URKNNU� QT QVJGT TGNGCUGU VQ VJG GPXKTQPOGPV QH EGTVCKP JC\CTFQWU
UWDUVCPEGU CDQXG C FGUKIPCVGF KTGRQTVCDNG SWCPVKV[�L 6JGUG UWDUVCPEGU
KPENWFG GZVTGOGN[ JC\CTFQWU UWDUVCPEGU� CU YGNN CU %'4%.# JC\CTFQWU
UWDUVCPEGU� /CP[ OCVGTKCNU EQOOQPN[ WUGF KP VJG YCVGT VTCPURQTVCVKQP
KPFWUVT[ HCNN KPVQ VJKU ECVGIQT[ QH %'4%.# JC\CTFQWU UWDUVCPEGU� KPENWFKPI
UQNXGPVU� GVJ[NGPG IN[EQN� OGVJCPQN� OGVJ[NGPG EJNQTKFG� CPF ������
VTKEJNQTQGVJCPG�
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8�$��� %NGCP #KT #EV

#KT 3WCNKV[ 5VCPFCTFU � 1\QPG 0QP�#VVCKPOGPV #TGCU� 6JG OQUV
KORQTVCPV RQNNWVCPV CHHGEVGF D[ CKT SWCNKV[ UVCPFCTFU KU Q\QPG� /QUV 5VCVGU
TGIWNCVG KOCLQT UQWTEGUL QH CKT GOKUUKQPU� # OCLQT UQWTEG GOKVU QT JCU VJG
RQVGPVKCN VQ GOKV OQTG VJCP ��� VQPU RGT [GCT QH CP[ RQNNWVCPV QT �� VQPU
RGT [GCT QH CP[ JC\CTFQWU RQNNWVCPV� .CTIG XGUUGN OCKPVGPCPEG HCEKNKVKGU
RGTHQTOKPI RCKPVKPI QT WUKPI NCTIG COQWPVU QH UQNXGPVU OC[ GZEGGF VJGUG
NKOKVU� 'OKUUKQP TCVGU CTG FGRGPFGPV QP VJG V[RGU QH EJGOKECNU CPF
OGVJQFU WUGF CPF VJG V[RGU QH CKT GOKUUKQP EQPVTQN GSWKROGPV WUGF� 5QOG
TGIWNCVKQPU CRRN[ VQ UWDUVCPEGU 
G�I�� UQNXGPV FGITGCUGTU� TGICTFNGUU QH VJG
UK\G QH VJG UQWTEG� 6JGUG TGIWNCVKQPU CTG FGUKIPGF VQ TGFWEG GOKUUKQPU
HTQO UQNXGPV GXCRQTCVKQP�

/CTKPG HCEKNKVKGU NQECVGF KP Q\QPG PQP�CVVCKPOGPV CTGCU OC[ DG UWDLGEV VQ
TGUVTKEVKQPU CRRNKECDNG VQ OQVQT XGJKENGU� 6JGUG TGUVTKEVKQPU OC[ CHHGEV VJG
V[RG CPF WUG QH XGJKENGU�

0'5*#2U� 0CVKQPCN GOKUUKQP UVCPFCTFU HQT JC\CTFQWU CKT RQNNWVCPVU

0'5*#2� CVVGORV VQ EQPVTQN UGXGTCN JWPFTGF EQORQWPFU� VJG OQUV
PQVCDNG DGKPI CUDGUVQU� #NN OCTKPG HCEKNKVKGU OWUV EQORN[ YKVJ VJG
0'5*#2 TGSWKTGOGPVU HQT CUDGUVQU YJGP FGOQNKUJKPI� QT UKIPKHKECPVN[
TGOQFGNKPI� C DWKNFKPI QT XGUUGN EQPVCKPKPI CUDGUVQU� #UDGUVQU KU
EQOOQPN[ HQWPF KP EGKNKPI VKNG� HNQQT VKNG� DQKNGT TQQO KPUWNCVKQP� CPF
URTC[GF�QP KPUWNCVKQP KPUVCNNGF OQTG VJCP �� [GCTU CIQ�

(KPCN 4WNG HQT /CTKPG 6CPM 8GUUGN .QCFKPI 1RGTCVKQPU 
�� %(4 ���

5WDRCTV ;�� 7PFGT VJG CWVJQTKV[ QH VJG %NGCP #KT #EV #OGPFOGPVU QH
����� '2# KUUWGF C HKPCN TWNG VQ TGFWEG GOKUUKQPU QH CKT VQZKEU CPF XQNCVKNG
QTICPKE EQORQWPFU VJCV TGUWNV HTQO OCTKPG VCPM XGUUGN NQCFKPI QRGTCVKQPU�
7PFGT VJG TWNG� VGTOKPCNU YKVJ CP CPPWCN OCTKPG DWNM NQCFKPI VJTQWIJRWV
ITGCVGT VJCP QT GSWCN VQ �� OKNNKQP DCTTGNU RGT [GCT QH ICUQNKPG QT ���
OKNNKQP DCTTGNU QH ETWFG QKN CTG TGSWKTGF VQ EQPVTQN GOKUUKQPU QH 81%U CPF
*#2 TGUWNVKPI HTQO VJG NQCFKPI QH ICUQNKPG QT ETWFG QKN� 6JGUG HCEKNKVKGU
CTG TGSWKTGF VQ CRRN[ TGCUQPCDN[ CXCKNCDNG EQPVTQN VGEJPQNQI[ 
4#%6��

(CEKNKVKGU VJCV CTG PQV UWDLGEV VQ 4#%6 DWV JCXG CPPWCN *#2 GOKUUKQPU
GZEGGFKPI �� VQPU QT OQTG QT �� VQPU QT OQTG QH CIITGICVG *#2 CTG
TGSWKTGF VQ EQPVTQN GOKUUKQPU QH *#2� 6JGUG HCEKNKVKGU CTG UWDLGEV VQ VJG
PCVKQPCN GOKUUKQP UVCPFCTF HQT JC\CTFQWU CKT RQNNWVCPVU 
0'5*#2� CPF CTG
TGSWKTGF VQ CRRN[ OCZKOWO CEJKGXCDNG EQPVTQN VGEJPQNQI[ 
/#%6� 
K�G��
�� RGTEGPV GOKUUKQP NKOKV��
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(CEKNKVKGU EQPVTQNNKPI NQCFKPI GOKUUKQPU WPFGT 4#%6 QT /#%6 WUKPI C
EQODWUVKQP FGXKEG CTG TGSWKTGF VQ QRGTCVG VJG FGXKEG CV �� RGTEGPV
GHHKEKGPE[� (CEKNKVKGU EQPVTQNNKPI NQCFKPI GOKUUKQPU WPFGT 4#%6 WUKPI C
TGEQXGT[ FGXKEG CTG TGSWKTGF VQ QRGTCVG VJG FGXKEG CV �� RGTEGPV GHHKEKGPE[
QT� HQT ICUQNKPG XCRQTU� TGFWEG VJG EQPVTQN FGXKEG QWVNGV EQPEGPVTCVKQP VQ
����� RCTVU RGT OKNNKQP QT NGUU� 8GUUGNU NQCFKPI CV CP CHHGEVGF HCEKNKV[ OWUV
RCUU QPG QT VYQ XCRQT VKIJVPGUU VGUVU QT DG NQCFGF CV NGUU VJCP CVOQURJGTKE
RTGUUWTG�

5RGEKHKE OQPKVQTKPI� TGEQTFMGGRKPI� CPF TGRQTVKPI TGSWKTGOGPVU CTG CNUQ
TGSWKTGF WPFGT VJG TGIWNCVKQPU

0GY 5QWTEG 2GTHQTOCPEG 5VCPFCTFU 
0525�� 5QOG HCEKNKVKGU UWDLGEV VQ
0525 OC[ DG HQWPF CV OCTKPG HCEKNKVKGU� KPENWFKPI KPFWUVTKCN CPF WVKNKV[
DQKNGTU� XGJKENG OCKPVGPCPEG HCEKNKVKGU� CPF HWGN UVQTCIG CPF FGNKXGT[
HCEKNKVKGU�

5VCVG +ORNGOGPVCVKQP 2NCPU 
5+2U�� 5+2U TGIWNCVG UVCVKQPCT[ UQWTEGU� UWEJ
CU DWKNFKPIU CPF QVJGT RGTOCPGPV KPUVCNNCVKQPU� CPF OQDKNG UQWTEGU� UWEJ CU
CWVQOQDKNGU� 6[RKECN OCTKPG HCEKNKVKGU CPF CEVKXKVKGU VJCV OC[ DG UWDLGEV VQ
UVCVKQPCT[ UQWTEG TGIWNCVKQPU KPENWFG JGCVKPI CPF TGHTKIGTCVKQP RNCPVU�
HWGNKPI U[UVGOU� HWGN UVQTCIG HCEKNKVKGU� OCKPVGPCPEG HCEKNKVKGU� TQCFYC[U�
ICTCIGU� CPF RCTMKPI NQVU� NCPFUKFG FGXGNQROGPV� DWKNFKPI FGOQNKVKQP�
DWKNFKPI EQPUVTWEVKQP� CPF ECRCEKV[ GPJCPEKPI RTQLGEVU� 5+2U OC[ CNUQ
EQPVTQN OQDKNG UQWTEGU UWEJ CU HNGGV XGJKENGU CPF QVJGT XGJKENGU WUKPI VJG
OCTKPG HCEKNKV[� /CTKPG HCEKNKVKGU JCPFNG UKIPKHKECPV VTCHHKE CPF CTG
QHVGPVKOGU RCTMKPI CTGCU HQT QVJGT XGJKENGU� 5+2U OC[ JCXG VQ NKOKV OQVQT
XGJKENG GOKUUKQPU VJTQWIJ KVTCPURQTVCVKQP EQPVTQN OGCUWTGUL 
6%/U��
6%/U CTG FGUKIPGF VQ TGFWEG EQPIGUVKQP CPF VJG PWODGT QH XGJKENG OKNGU
VTCXGNGF KP C TGIKQP� 6%/U VJCV CHHGEV OCTKPG HCEKNKVKGU KPENWFG KORTQXGF
RWDNKE VTCPUKV� OGCUWTGU VQ GPEQWTCIG WUGU QH DWUGU CPF QVJGT JKIJ
QEEWRCPE[ XGJKENGU� OCPFCVQT[ VTKR�TGFWEVKQP� CPF VTCHHKE HNQY
KORTQXGOGPVU�

1\QPG�&GRNGVKPI 5WDUVCPEGU� 6JG COGPFGF %## KU RJCUKPI QWV VJG
RTQFWEVKQP CPF TGUVTKEVKPI VJG WUG CPF FKUVTKDWVKQP QH Q\QPG�FGRNGVKPI
EJGOKECNU� '2# JCU GUVCDNKUJGF TGSWKTGOGPVU HQT UGTXKEKPI CPF FKURQUCN QH
CKT EQPFKVKQPKPI CPF TGHTKIGTCVKQP GSWKROGPV EQPVCKPKPI TGIWNCVGF Q\QPG�
FGRNGVKPI TGHTKIGTCPVU� %GTVKHKGF� UGNH�EQPVCKPGF TGEQXGT[ GSWKROGPV OWUV
DG CXCKNCDNG FWTKPI TGHTKIGTCVKQP GSWKROGPV UGTXKEKPI� #FFKVKQPCN
TGEQTFMGGRKPI CPF TGRQTVKPI TGSWKTGOGPVU CRRN[ HQT CRRNKCPEG
QYPGTU�QRGTCVQTU CPF VGEJPKEKCPU� (CEKNKVKGU YKVJ TGHTKIGTCVKQP GSWKROGPV
EQPVCKPKPI Q\QPG�FGRNGVKPI EJGOKECNU OWUV EQORN[ YKVJ VJG RTQXKUKQPU KP
�� %(4 2CTV ���



9CVGT 6TCPURQTVCVKQP 5GEVQT 0QVGDQQM 2TQLGEV

5GRVGODGT ���� 5GEVQT 0QVGDQQM 2TQLGEV��

8�$��� (GFGTCN +PUGEVKEKFG� (WPIKEKFG� CPF 4QFGPVKEKFG #EV

(+(4# TGIWNCVKQPU CTG CRRNKECDNG VQ YCVGT VTCPURQTVCVKQP HCEKNKVKGU CPF
QRGTCVKQPU YJGTG JGTDKEKFGU CTG WUGF VQ EQPVTQN YGGFU CPF DTWUJ�
KPUGEVKEKFGU CTG WUGF VQ EQPVTQN KPUGEV RQRWNCVKQPU� QT YJGP QVJGT RGUVKEKFGU
CTG WUGF HQT RGUV EQPVTQN KP DWKNFKPIU� +H WUKPI UWEJ RGUVKEKFGU� OCTKPG
HCEKNKV[ QRGTCVQTU UJQWNF GPUWTG EQORNKCPEG YKVJ VJG NCDGN KPUVTWEVKQPU�
%GTVKHKECVKQP KU TGSWKTGF HQT CRRNKECVKQP QH TGUVTKEVGF WUG JGTDKEKFGU�

8�$��� *C\CTFQWU /CVGTKCNU 6TCPURQTVCVKQP #EV

6JG VTCPURQTV QH JC\CTFQWU OCVGTKCNU KU TGIWNCVGF D[ VJG &16 WPFGT VJG
*C\CTFQWU /CVGTKCNU 6TCPURQTVCVKQP #EV 
*/6#�� /CVGTKCNU EQXGTGF D[
VJG #EV KPENWFG CNN 4%4# NKUVGF YCUVGU CPF UQOG CFFKVKQPCN OCVGTKCNU
FGGOGF D[ &16 VQ DG FCPIGTQWU VQ VTCPURQTV� 6JG */6# TGIWNCVKQPU 
��
%(4 2CTVU �������� CPF hh������ CPF ������� EQXGT RCEMCIKPI� NCDGNKPI�
UJKRRKPI RCRGTU� GOGTIGPE[ RNCPPKPI� KPEKFGPV PQVKHKECVKQPU� CPF NKCDKNKV[
KPUWTCPEG� $GECWUG VJGTG KU UQOG QXGTNCR DGVYGGP VJG &16 TGIWNCVKQP
WPFGT */6# CPF '2# TGIWNCVKQPU WPFGT 4%4#� &16 RGTUQPPGN JCXG
DGGP CEVKXG QP VJG EQOOKVVGG HQTOGF VQ NQQM CV OCPKHGUVKPI QH VCPM TGUKFWGU
WPFGT 4%4#�

8�$��� %QCUVCN <QPG /CPCIGOGPV #EV

6JG %QCUVCN <QPG /CPCIGOGPV #EV QH ���� 
%</#� GUVCDNKUJGF C RTQITCO
HQT 5VCVGU CPF 6GTTKVQTKGU VQ XQNWPVCTKN[ FGXGNQR EQORTGJGPUKXG RTQITCOU
VQ RTQVGEV CPF OCPCIG EQCUVCN TGUQWTEGU 
KPENWFKPI VJG )TGCV .CMGU�� 6JGTG
CTG �� HGFGTCNN[ CRRTQXGF 5VCVG CPF 6GTTKVQTKCN RTQITCOU� &GURKVG
KPUVKVWVKQPCN FKHHGTGPEGU� GCEJ RTQITCO OWUV RTQVGEV CPF OCPCIG KORQTVCPV
EQCUVCN TGUQWTEGU� KPENWFKPI YGVNCPFU� GUVWCTKGU� DGCEJGU� FWPGU� DCTTKGT
KUNCPFU� EQTCN TGGHU� CPF HKUJ CPF YKNFNKHG CPF VJGKT JCDKVCVU� 4GUQWTEG
OCPCIGOGPV CPF RTQVGEVKQP CTG CEEQORNKUJGF KP C PWODGT QH YC[U VJTQWIJ
5VCVG NCYU� TGIWNCVKQPU� RGTOKVU� CPF NQECN RNCPU CPF \QPKPI QTFKPCPEGU�

9JKNG YCVGT SWCNKV[ RTQVGEVKQP KU KPVGITCN VQ VJG OCPCIGOGPV QH OCP[ QH
VJGUG EQCUVCN TGUQWTEGU� KV YCU PQV URGEKHKECNN[ EKVGF CU C RWTRQUG QT RQNKE[
QH VJG QTKIKPCN UVCVWVG� 6JG %QCUVCN <QPG #EV 4GCWVJQTK\CVKQP #OGPFOGPVU
QH ���� URGEKHKECNN[ EJCTIGF 5VCVG EQCUVCN RTQITCOU� CU YGNN CU 5VCVG
PQPRQKPV UQWTEG RTQITCOU� YKVJ CFFTGUUKPI PQPRQKPV UQWTEG RQNNWVKQP
CHHGEVKPI EQCUVCN YCVGT SWCNKV[�
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8�$���� 15*# 5CHGV[ 4WNGU

9QTMGT UCHGV[ KU TGIWNCVGF D[ VJG 1EEWRCVKQPCN 5CHGV[ CPF *GCNVJ
#FOKPKUVTCVKQP 
15*#� 
�� %(4 h���������� CV VTWEM� TCKN CPF OCTKPG
HCEKNKVKGU� 5CHGV[ TWNGU URGEKHKE VQ VJG OCPCIGOGPV QH JC\CTFQWU OCVGTKCNU
FGCN YKVJ QEEWRCVKQPCN GZRQUWTG NKOKVU� RGTUQPCN RTQVGEVKXG GSWKROGPV�
OCVGTKCNU JCPFNKPI RTQEGFWTGU� UCHGV[ VTCKPKPI TGSWKTGOGPVU� CPF EQPHKPGF
URCEG GPVT[ RTQEGFWTGU�

8�%� 2GPFKPI CPF 2TQRQUGF 4GIWNCVQT[ 4GSWKTGOGPVU

8�%��� +PVGTOQFCN 5WTHCEG 6TCPURQTVCVKQP 'HHKEKGPE[ #EV QH ����

6JG %NKPVQP #FOKPKUVTCVKQP TGEGPVN[ UWDOKVVGF C RTQRQUCN VQ TGCWVJQTK\G
VJKU CEV� 7PFGT VJG RTQRQUCN� UVCVG CPF OGVTQRQNKVCP VTCPURQTVCVKQP RNCPPKPI
YQWNF EQPUKFGT VJG GEQPQOKE XKCDKNKV[ QH VJG UVCVG QT OGVTQRQNKVCP CTGC� +V
CNUQ CFFTGUUGU JQY VQ GPJCPEG VJG KPVGITCVKQP CPF EQPPGEVKXKV[ QH
VTCPURQTVCVKQP CETQUU CPF DGVYGGP OQFGU HQT RGQRNG CPF HTGKIJV� 6JG
RTQRQUCN CNUQ RTQXKFGU VJCV UVCVG VTCPURQTVCVKQP RNCPU DG FGXGNQRGF KP
EQPUWNVCVKQP YKVJ HTGKIJV UJKRRGTU CU YGNN CU QVJGT KPVGTGUVGF RCTVKGU�

8�%��� %NGCP 9CVGT #EV

5VQTO 9CVGT� '2#IU HKXG�[GCT QNF DCUGNKPG IGPGTCN RGTOKV HQT KPFWUVTKCN
UVQTO YCVGT FKUEJCTIGTU KU UGV VQ GZRKTG QP 5GRVGODGT ��� ����� CPF OC[
PQV DG TGPGYGF� # ECUG KU DGKPI OCFG VQ CNNQY VJG DCUGNKPG RGTOKV VQ GZRKTG
CPF EQXGT GZKUVKPI RGTOKVVGGU WPFGT C OQFKHKGF /WNVK�5GEVQT )GPGTCN
2GTOKV� '2# UWIIGUVU VJCV KPFWUVTKGU EQXGTGF D[ VJG DCUGNKPG RGTOKV
UJQWNF GZRNQTG VJGKT QRVKQPU� /QUV 5VCVG HKXG�[GCT KPFWUVTKCN RGTOKVU YKNN
GZRKTG CNQPI YKVJ VJG '2# $CUGNKPG )GPGTCN 2GTOKV QP 5GRVGODGT ���
����� /QUV RGTOKVU EQPVCKP C RTQXKUKQP UVCVKPI VJCV VJG GZRKTGF RGTOKV
TGOCKPU GHHGEVKXG CPF GPHQTEGCDNG WPVKN TGRNCEGF� *QYGXGT� VJG RGTOKVU
CNUQ EQPVCKP C RTQXKUKQP TGSWKTKPI RGTOKVVGGU VQ UWDOKV C PGY 0QVKEG QH
+PVGPV 
01+� RTKQT VQ RGTOKV GZRKTCVKQP VQ TGOCKP EQXGTGF� 1PEG C OCTKPG
VGTOKPCN KU YKVJQWV C RGTOKV� KV IGPGTCNN[ ECPPQV TGCRRN[ HQT EQXGTCIG WPFGT
VJG GZRKTGF RGTOKV� %QPVCEV VJG RGTOKVVKPI CWVJQTKV[ HQT OQTG KPHQTOCVKQP�

5VQTO 9CVGT 2JCUG ++� 6JG 2JCUG ++ UVQTO YCVGT RGTOKVVKPI RTQITCO KU
EWTTGPVN[ DGKPI FGXGNQRGF D[ '2# CPF KU KPVGPFGF VQ TGIWNCVG OCP[ QH VJG
FKUEJCTIGU PQV EQXGTGF WPFGT VJG 2JCUG + RTQITCO� 5WEJ FKUEJCTIGU
KPENWFG�
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& %QPUVTWEVKQP CEVKXKVKGU DGVYGGP � CPF � CETGU 
WPNGUU KV KU RCTV QH C
NCTIGT RNCP QH FGXGNQROGPV QT UCNG

& &KUEJCTIGU EQORQUGF GPVKTGN[ QH UVQTO YCVGT�

#NVJQWIJ VJG 2JCUG ++ TGIWNCVKQPU JCXG PQV [GV DGGP HKPCNK\GF� VJGTG KU C
TGSWKTGOGPV VJCV FKUEJCTIGTU EQXGTGF WPFGT VJKU RJCUG OWUV CRRN[ HQT
RGTOKVU YKVJKP � [GCTU QH VJG FCVG 
1EVQDGT �� ����� VJG 2JCUG ++
TGIWNCVKQPU YGTG KPVGPFGF VQ DG HKPCNK\GF� 6JG ��[GCT TGSWKTGOGPV UVKNN
TGOCKPU KP GHHGEV� '2# CNUQ RTKQTKVK\GF VJG FKUEJCTIGU VQ FGVGTOKPG C VKGTGF
CRRTQCEJ VQ VJG 2JCUG ++ RGTOKVVKPI RTQEGUU� 6JG HQNNQYKPI TGSWKTGOGPVU
EWTTGPVN[ CRRN[ VQ VJG 2JCUG ++ RTQITCO�

& &KUEJCTIGU KFGPVKHKGF D[ VJG RGTOKVVKPI CWVJQTKV[ CU EQPVTKDWVKPI VQ
C YCVGT SWCNKV[ KORCKTOGPV QT CTG C UKIPKHKECPV EQPVTKDWVQT QH
RQNNWVCPVU YKNN DG PQVKHKGF QH VJGKT TGSWKTGOGPV VQ CRRN[ HQT CP
02&'5 UVQTO YCVGT RGTOKV WPFGT 2JCUG ++

& 6JG PQVKHKGF FKUEJCTIGTU JCXG ��� FC[U VQ CRRN[� WPNGUU C NCVGT FCVG
KU CRRTQXGF

& 6JQUG FKUEJCTIGTU PQV PQVKHKGF� DWV YJQ HCNN WPFGT VJG TGSWKTGOGPVU
QH VJG HKPCNK\GF TGIWNCVKQPU� OWUV CRRN[ DGHQTG 1EVQDGT �� �����

'HHNWGPV .KOKVCVKQP )WKFGNKPGU� 2TGUGPVN[� VJGTG CTG PQ GHHNWGPV NKOKVCVKQP
IWKFGNKPGU URGEKHKE VQ VJG YCVGT VTCPURQTVCVKQP KPFWUVT[� 'HHNWGPV IWKFGNKPGU
CTG EWTTGPVN[ DGKPI FGXGNQRGF HQT VJG KPFWUVT[ 
VCPM KPVGTKQT ENGCPKPI QPN[�
D[ VJG 1HHKEG QH 9CVGT 
%QPVCEV� )KPC /CVVJGYU QT ,CP )QQFYKP� 1HHKEG
QH 9CVGT� ������������ CPF ������������� TGURGEVKXGN[�� 6JGUG
IWKFGNKPGU YKNN CRRN[ VQ HCEKNKVKGU VJCV ENGCP VJG KPVGTKQTU QH VCPM VTWEMU� TCKN
VCPM ECTU� KPVGTOQFCN VCPM EQPVCKPGTU� KPVGTOGFKCVG DWNM EQPVCKPGTU�
QEGCP�UGC VCPMGTU� CPF VCPM DCTIGU� '2# KU WPFGT C EQWTV�QTFGTGF FGCFNKPG
VQ RTQRQUG CPF RTQOWNICVG YCUVGYCVGT GHHNWGPV IWKFGNKPGU HQT VJG KPFWUVT[
D[ VJG GPF QH ���� CPF ����� TGURGEVKXGN[�

4GIWNCVKPI &KUEJCTIGU QH 8GUUGN 5GYCIG� 5GEVKQP ��� QH VJG %NGCP 9CVGT
#EV GPVKVNGF /CTKPG 5CPKVCVKQP &GXKEGU YCU GUVCDNKUJGF KP VJG (GFGTCN 9CVGT
2QNNWVKQP %QPVTQN #EV QH ���� VQ TGIWNCVG FKUEJCTIGU QH XGUUGN UGYCIG� #
VGEJPKECN COGPFOGPV VQ ENCTKH[ VJG TGIWNCVKQPU KORNGOGPVKPI 5GEVKQP ���
KU DGKPI FGXGNQRGF D[ VJG 1HHKEG QH 9CVGT 
%QPVCEV� &GD .GDQY� 1HHKEG QH
9CVGT� 
���� ���������� 6JKU COGPFOGPV KU GZRGEVGF VQ DG RTQOWNICVGF
KP 5GRVGODGT ����� 6JKU RTQRQUGF TGIWNCVQT[ COGPFOGPV VQ �� %(4 2CTV
�����
D� YQWNF ENCTKH[ VJG KPHQTOCVKQP TGSWKTGF KP C 5VCVG CRRNKECVKQP
TGSWGUVKPI '2# VQ FGUKIPCVG 5VCVG�URGEKHKGF UWTHCEG YCVGT CU C FTKPMKPI
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YCVGT KPVCMG \QPG� VJGTGD[ OCMKPI KV WPNCYHWN HQT XGUUGNU VQ FKUEJCTIG
UGYCIG YKVJKP VJCV \QPG� 6JKU COGPFOGPV YQWNF RTQXKFG IWKFCPEG VQ '2#
4GIKQPU CPF 5VCVGU QP VJG URGEKHKE KPHQTOCVKQP PGEGUUCT[ HQT VJG FGUKIPCVKQP
QH C FTKPMKPI YCVGT KPVCMG \QPG�

5JQTG 2TQVGEVKQP #EV� 5GEVKQP ����
D� 4GIWNCVKQPU� 6JKU TWNG YKNN
KORNGOGPV VJG 5JQTG 2TQVGEVKQP #EV 
52#� CPF KU FGUKIPGF VQ RTGXGPV VJG
FGRQUKV QH OWPKEKRCN CPF EQOOGTEKCN YCUVG KPVQ 7�5� %QCUVCN 9CVGTU� 6JKU
TWNG GUVCDNKUJGU OKPKOWO YCUVG JCPFNKPI RTCEVKEGU HQT XGUUGNU CPF YCUVG
JCPFNKPI HCEKNKVKGU KPXQNXGF KP VJG VTCPURQTV QH OWPKEKRCN QT EQOOGTEKCN
YCUVGU KP VJG EQCUVCN YCVGTU QH VJG 7�5� %GTVCKP XGUUGNU QT HCEKNKVKGU OC[
DG TGSWKTGF VQ FGXGNQR CP QRGTCVKQP CPF OCKPVGPCPEG OCPWCN VJCV KFGPVKHKGU
RTQEGFWTGU VQ RTGXGPV� TGRQTV� CPF ENGCP WR FGRQUKVU QH YCUVG KPVQ EQCUVCN
YCVGTU� 
%QPVCEV� &GD .GDQY� 1HHKEG QH 9CVGT� 
���� ����������
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8+� %1/2.+#0%' #0& '0(14%'/'06 *+5614;

8+�#� $CEMITQWPF

7PVKN TGEGPVN[� '2# JCU HQEWUGF OWEJ QH KVU CVVGPVKQP QP OGCUWTKPI
EQORNKCPEG YKVJ URGEKHKE GPXKTQPOGPVCN UVCVWVGU� 6JKU CRRTQCEJ CNNQYU VJG
#IGPE[ VQ VTCEM EQORNKCPEG YKVJ VJG %NGCP #KT #EV� VJG 4GUQWTEG
%QPUGTXCVKQP CPF 4GEQXGT[ #EV� VJG %NGCP 9CVGT #EV� CPF QVJGT
GPXKTQPOGPVCN UVCVWVGU� 9KVJKP VJG NCUV UGXGTCN [GCTU� VJG #IGPE[ JCU
DGIWP VQ UWRRNGOGPV UKPING�OGFKC EQORNKCPEG KPFKECVQTU YKVJ HCEKNKV[�
URGEKHKE� OWNVKOGFKC KPFKECVQTU QH EQORNKCPEG� +P FQKPI UQ� '2# KU KP C
DGVVGT RQUKVKQP VQ VTCEM EQORNKCPEG YKVJ CNN UVCVWVGU CV VJG HCEKNKV[ NGXGN� CPF
YKVJKP URGEKHKE KPFWUVTKCN UGEVQTU�

# OCLQT UVGR KP DWKNFKPI VJG ECRCEKV[ VQ EQORKNG OWNVKOGFKC FCVC HQT
KPFWUVTKCN UGEVQTU YCU VJG ETGCVKQP QH '2#	U +PVGITCVGF &CVC HQT
'PHQTEGOGPV #PCN[UKU 
+&'#� U[UVGO� +&'# JCU VJG ECRCEKV[ VQ �TGCF
KPVQ� VJG #IGPE[	U UKPING�OGFKC FCVCDCUGU� GZVTCEV EQORNKCPEG TGEQTFU� CPF
OCVEJ VJG TGEQTFU VQ KPFKXKFWCN HCEKNKVKGU� 6JG +&'# U[UVGO ECP OCVEJ
#KT� 9CVGT� 9CUVG� 6QZKEU�2GUVKEKFGU�'2%4#� 64+� CPF 'PHQTEGOGPV
&QEMGV TGEQTFU HQT C IKXGP HCEKNKV[� CPF IGPGTCVG C NKUV QH JKUVQTKECN RGTOKV�
KPURGEVKQP� CPF GPHQTEGOGPV CEVKXKV[� +&'# CNUQ JCU VJG ECRCDKNKV[ VQ
CPCN[\G FCVC D[ IGQITCRJKE CTGC CPF EQTRQTCVG JQNFGT� #U VJG ECRCEKV[ VQ
IGPGTCVG OWNVKOGFKC EQORNKCPEG FCVC KORTQXGU� '2# YKNN OCMG CXCKNCDNG
OQTG KP�FGRVJ EQORNKCPEG CPF GPHQTEGOGPV KPHQTOCVKQP� #FFKVKQPCNN[�
UGEVQT�URGEKHKE OGCUWTGU QH UWEEGUU HQT EQORNKCPEG CUUKUVCPEG GHHQTVU CTG
WPFGT FGXGNQROGPV�

8+�#��� %QORNKCPEG CPF 'PHQTEGOGPV 2TQHKNG &GUETKRVKQP

7UKPI KPURGEVKQP� XKQNCVKQP CPF GPHQTEGOGPV FCVC HTQO VJG +&'# U[UVGO�
VJKU UGEVKQP RTQXKFGU KPHQTOCVKQP TGICTFKPI VJG JKUVQTKECN EQORNKCPEG CPF
GPHQTEGOGPV CEVKXKV[ QH VJKU UGEVQT� +P QTFGT VQ OKTTQT VJG HCEKNKV[ WPKXGTUG
TGRQTVGF KP VJG 6QZKE %JGOKECN 2TQHKNG� VJG FCVC TGRQTVGF YKVJKP VJKU UGEVKQP
EQPUKUVU QH TGEQTFU QPN[ HTQO VJG 64+ TGRQTVKPI WPKXGTUG� 9KVJ VJKU
FGEKUKQP� VJG UGNGEVKQP ETKVGTKC CTG EQPUKUVGPV CETQUU UGEVQTU YKVJ EGTVCKP
GZEGRVKQPU� (QT VJG UGEVQTU VJCV FQ PQV PQTOCNN[ TGRQTV VQ VJG 64+
RTQITCO� FCVC JCXG DGGP RTQXKFGF HTQO '2#	U (CEKNKV[ +PFGZKPI 5[UVGO

(+0&5� YJKEJ VTCEMU HCEKNKVKGU KP CNN OGFKC FCVCDCUGU� 2NGCUG PQVG� KP VJKU
UGEVKQP� '2# FQGU PQV CVVGORV VQ FGHKPG VJG CEVWCN PWODGT QH HCEKNKVKGU VJCV
HCNN YKVJKP GCEJ UGEVQT� +PUVGCF� VJG UGEVKQP RQTVTC[U VJG TGEQTFU QH C UWDUGV
QH HCEKNKVKGU YKVJKP VJG UGEVQT VJCV CTG YGNN FGHKPGF YKVJKP '2# FCVCDCUGU�
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&%��

&'� /&� 2#� 8#� 98�� +8 
#.� (.� )#� -;� /5� 0%� 5%� 60�� 8 
+.� +0� /+� /0� 1*� 9+�� 8+ 
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0/� 1-� 6:�� 8++ 
+#� -5� /1� 0'�� 8+++ 
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5GEVQT 0QVGDQQM 2TQLGEV 5GRVGODGT ������

#U C EJGEM QP VJG TGNCVKXG UK\G QH VJG HWNN UGEVQT WPKXGTUG� OQUV PQVGDQQMU
EQPVCKP CP GUVKOCVGF PWODGT QH HCEKNKVKGU YKVJKP VJG UGEVQT CEEQTFKPI VQ VJG
$WTGCW QH %GPUWU 
5GG 5GEVKQP ++�� 9KVJ UGEVQTU FQOKPCVGF D[ UOCNN
DWUKPGUUGU� UWEJ CU OGVCN HKPKUJGTU CPF RTKPVGTU� VJG TGRQTVKPI WPKXGTUG
YKVJKP VJG '2# FCVCDCUGU OC[ DG UOCNN KP EQORCTKUQP VQ %GPUWU FCVC�
*QYGXGT� VJG ITQWR UGNGEVGF HQT KPENWUKQP KP VJKU FCVC CPCN[UKU UGEVKQP
UJQWNF DG EQPUKUVGPV YKVJ VJKU UGEVQT	U IGPGTCN OCMG�WR�

(QNNQYKPI VJKU KPVTQFWEVKQP KU C NKUV FGHKPKPI GCEJ FCVC EQNWOP RTGUGPVGF
YKVJKP VJKU UGEVKQP� 6JGUG XCNWGU TGRTGUGPV C TGVTQURGEVKXG UWOOCT[ QH
KPURGEVKQPU CPF GPHQTEGOGPV CEVKQPU� CPF TGHNGEV UQNGN[ '2#� 5VCVG� CPF
NQECN EQORNKCPEG CUUWTCPEG CEVKXKVKGU VJCV JCXG DGGP GPVGTGF KPVQ '2#
FCVCDCUGU� 6Q KFGPVKH[ CP[ EJCPIGU KP VTGPFU� VJG '2# TCP VYQ FCVC
SWGTKGU� QPG HQT VJG RCUV HKXG ECNGPFCT [GCTU 
#RTKN �� ���� VQ /CTEJ ���
����� CPF VJG QVJGT HQT VJG OQUV TGEGPV VYGNXG�OQPVJ RGTKQF 
#RTKN �� ����
VQ /CTEJ ��� ������ 6JG HKXG�[GCT CPCN[UKU IKXGU CP CXGTCIG NGXGN QH
CEVKXKV[ HQT VJCV RGTKQF HQT EQORCTKUQP VQ VJG OQTG TGEGPV CEVKXKV[�

$GECWUG OQUV KPURGEVKQPU HQEWU QP UKPING�OGFKC TGSWKTGOGPVU� VJG FCVC
SWGTKGU RTGUGPVGF KP VJKU UGEVKQP CTG VCMGP HTQO UKPING OGFKC FCVCDCUGU�
6JGUG FCVCDCUGU FQ PQV RTQXKFG FCVC QP YJGVJGT KPURGEVKQPU CTG UVCVG�NQECN
QT '2#�NGF� *QYGXGT� VJG VCDNG DTGCMKPI FQYP VJG WPKXGTUG QH XKQNCVKQPU
FQGU IKXG VJG TGCFGT C ETWFG OGCUWTGOGPV QH VJG '2#	U CPF UVCVGU	 GHHQTVU
YKVJKP GCEJ OGFKC RTQITCO� 6JG RTGUGPVGF FCVC KNNWUVTCVG VJG XCTKCVKQPU
CETQUU '2# TGIKQPU HQT EGTVCKP UGEVQTU� 6JKU XCTKCVKQP OC[ DG CVVTKDWVCDNG�

VQ UVCVG�NQECN FCVC GPVT[ XCTKCVKQPU� URGEKHKE IGQITCRJKE EQPEGPVTCVKQPU�
RTQZKOKV[ VQ RQRWNCVKQP EGPVGTU� UGPUKVKXG GEQU[UVGOU� JKIJN[ VQZKE
EJGOKECNU WUGF KP RTQFWEVKQP� QT JKUVQTKECN PQPEQORNKCPEG� *GPEG� VJG
GZJKDKVGF FCVC FQ PQV TCPM TGIKQPCN RGTHQTOCPEG QT PGEGUUCTKN[ TGHNGEV
YJKEJ TGIKQPU OC[ JCXG VJG OQUV EQORNKCPEG RTQDNGOU�

8+�#��� %QORNKCPEG CPF 'PHQTEGOGPV &CVC &GHKPKVKQPU

)GPGTCN &GHKPKVKQPU

(CEKNKV[ +PFGZKPI 5[UVGO 
(+0&5� �� VJKU U[UVGO CUUKIPU C EQOOQP
HCEKNKV[ PWODGT VQ '2# UKPING�OGFKC RGTOKV TGEQTFU� 6JG (+0&5
KFGPVKHKECVKQP PWODGT CNNQYU '2# VQ EQORKNG CPF TGXKGY CNN RGTOKV�
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EQORNKCPEG� GPHQTEGOGPV CPF RQNNWVCPV TGNGCUG FCVC HQT CP[ IKXGP TGIWNCVGF
HCEKNKV[�

+PVGITCVGF &CVC HQT 'PHQTEGOGPV #PCN[UKU 
+&'#� �� KU C FCVC KPVGITCVKQP
U[UVGO VJCV ECP TGVTKGXG KPHQTOCVKQP HTQO VJG OCLQT '2# RTQITCO QHHKEG
FCVCDCUGU� +&'# WUGU VJG (+0&5 KFGPVKHKECVKQP PWODGT VQ NKPM UGRCTCVG
FCVC TGEQTFU HTQO '2#IU FCVCDCUGU� 6JKU CNNQYU TGVTKGXCN QH TGEQTFU HTQO
CETQUU OGFKC QT UVCVWVGU HQT CP[ IKXGP HCEKNKV[� VJWU ETGCVKPI C "OCUVGT NKUVL
QH TGEQTFU HQT VJCV HCEKNKV[� 5QOG QH VJG FCVC U[UVGOU CEEGUUKDNG VJTQWIJ
+&'# CTG� #+45 
#KT (CEKNKV[ +PFGZKPI CPF 4GVTKGXCN 5[UVGO� 1HHKEG QH
#KT CPF 4CFKCVKQP�� 2%5 
2GTOKV %QORNKCPEG 5[UVGO� 1HHKEG QH 9CVGT��
4%4+5 
4GUQWTEG %QPUGTXCVKQP CPF 4GEQXGT[ +PHQTOCVKQP 5[UVGO� 1HHKEG
QH 5QNKF 9CUVG�� 0%&$ 
0CVKQPCN %QORNKCPEG &CVC $CUG� 1HHKEG QH
2TGXGPVKQP� 2GUVKEKFGU� CPF 6QZKE 5WDUVCPEGU�� %'4%.+5 
%QORTGJGPUKXG
'PXKTQPOGPVCN CPF .KCDKNKV[ +PHQTOCVKQP 5[UVGO� 5WRGTHWPF�� CPF 64+5

6QZKE 4GNGCUG +PXGPVQT[ 5[UVGO�� +&'# CNUQ EQPVCKPU KPHQTOCVKQP HTQO
QWVUKFG UQWTEGU UWEJ CU &WP CPF $TCFUVTGGV CPF VJG 1EEWRCVKQPCN 5CHGV[ CPF
*GCNVJ #FOKPKUVTCVKQP 
15*#�� /QUV FCVC SWGTKGU FKURNC[GF KP PQVGDQQM
UGEVKQPU +8 CPF 8++ YGTG EQPFWEVGF WUKPI +&'#�

&CVC 6CDNG %QNWOP *GCFKPI &GHKPKVKQPU

(CEKNKVKGU KP 5GCTEJ �� CTG DCUGF QP VJG WPKXGTUG QH 64+ TGRQTVGTU YKVJKP
VJG NKUVGF 5+% EQFG TCPIG� (QT KPFWUVTKGU PQV EQXGTGF WPFGT 64+ TGRQTVKPI
TGSWKTGOGPVU 
OGVCN OKPKPI� PQPOGVCNNKE OKPGTCN OKPKPI� GNGEVTKE RQYGT
IGPGTCVKQP� ITQWPF VTCPURQTVCVKQP� YCVGT VTCPURQTVCVKQP� CPF FT[ ENGCPKPI��
QT KPFWUVTKGU KP YJKEJ QPN[ C XGT[ UOCNN HTCEVKQP QH HCEKNKVKGU TGRQTV VQ 64+

G�I�� RTKPVKPI�� VJG PQVGDQQM WUGU VJG (+0&5 WPKXGTUG HQT GZGEWVKPI FCVC
SWGTKGU� 6JG 5+% EQFG TCPIG UGNGEVGF HQT GCEJ UGCTEJ KU FGHKPGF D[ GCEJ
PQVGDQQM	U UGNGEVGF 5+% EQFG EQXGTCIG FGUETKDGF KP 5GEVKQP ++�

(CEKNKVKGU +PURGEVGF �� KPFKECVGU VJG NGXGN QH '2# CPF UVCVG CIGPE[
KPURGEVKQPU HQT VJG HCEKNKVKGU KP VJKU FCVC UGCTEJ� 6JGUG XCNWGU UJQY YJCV
RGTEGPVCIG QH VJG HCEKNKV[ WPKXGTUG KU KPURGEVGF KP C QPG�[GCT QT HKXG�[GCT
RGTKQF�

0WODGT QH +PURGEVKQPU �� OGCUWTGU VJG VQVCN PWODGT QH KPURGEVKQPU
EQPFWEVGF KP VJKU UGEVQT� #P KPURGEVKQP GXGPV KU EQWPVGF GCEJ VKOG KV KU
GPVGTGF KPVQ C UKPING OGFKC FCVCDCUG�

#XGTCIG 6KOG $GVYGGP +PURGEVKQPU �� RTQXKFGU CP CXGTCIG NGPIVJ QH VKOG�
GZRTGUUGF KP OQPVJU� DGVYGGP EQORNKCPEG KPURGEVKQPU CV C HCEKNKV[ YKVJKP
VJG FGHKPGF WPKXGTUG�
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(CEKNKVKGU YKVJ 1PG QT /QTG 'PHQTEGOGPV #EVKQPU �� GZRTGUUGU VJG
PWODGT QH HCEKNKVKGU VJCV YGTG VJG UWDLGEV QH CV NGCUV QPG GPHQTEGOGPV CEVKQP
YKVJKP VJG FGHKPGF VKOG RGTKQF� 6JKU ECVGIQT[ KU DTQMGP FQYP HWTVJGT KPVQ
HGFGTCN CPF UVCVG CEVKQPU� &CVC CTG QDVCKPGF HQT CFOKPKUVTCVKXG�
EKXKN�LWFKEKCN� CPF ETKOKPCN GPHQTEGOGPV CEVKQPU� #FOKPKUVTCVKXG CEVKQPU
KPENWFG 0QVKEGU QH 8KQNCVKQP 
018U�� # HCEKNKV[ YKVJ OWNVKRNG GPHQTEGOGPV
CEVKQPU KU QPN[ EQWPVGF QPEG KP VJKU EQNWOP� G�I�� C HCEKNKV[ YKVJ �
GPHQTEGOGPV CEVKQPU EQWPVU CU � HCEKNKV[�

6QVCN 'PHQTEGOGPV #EVKQPU �� FGUETKDGU VJG VQVCN PWODGT QH GPHQTEGOGPV
CEVKQPU KFGPVKHKGF HQT CP KPFWUVTKCN UGEVQT CETQUU CNN GPXKTQPOGPVCN UVCVWVGU�
# HCEKNKV[ YKVJ OWNVKRNG GPHQTEGOGPV CEVKQPU KU EQWPVGF OWNVKRNG VKOGU�
G�I�� C HCEKNKV[ YKVJ � GPHQTEGOGPV CEVKQPU EQWPVU CU ��

5VCVG .GCF #EVKQPU �� UJQYU YJCV RGTEGPVCIG QH VJG VQVCN GPHQTEGOGPV
CEVKQPU CTG VCMGP D[ UVCVG CPF NQECN GPXKTQPOGPVCN CIGPEKGU� 8CT[KPI NGXGNU
QH WUG D[ UVCVGU QH '2# FCVC U[UVGOU OC[ NKOKV VJG XQNWOG QH CEVKQPU
TGEQTFGF CU UVCVG GPHQTEGOGPV CEVKXKV[� 5QOG UVCVGU GZVGPUKXGN[ TGRQTV
GPHQTEGOGPV CEVKXKVKGU KPVQ '2# FCVC U[UVGOU� YJKNG QVJGT UVCVGU OC[ WUG
VJGKT QYP FCVC U[UVGOU�

(GFGTCN .GCF #EVKQPU �� UJQYU YJCV RGTEGPVCIG QH VJG VQVCN GPHQTEGOGPV
CEVKQPU CTG VCMGP D[ VJG 7PKVGF 5VCVGU 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[�
6JKU XCNWG KPENWFGU TGHGTTCNU HTQO UVCVG CIGPEKGU� /CP[ QH VJGUG CEVKQPU
TGUWNV HTQO EQQTFKPCVGF QT LQKPV UVCVG�HGFGTCN GHHQTVU�

'PHQTEGOGPV VQ +PURGEVKQP 4CVG �� KU C TCVKQ QH GPHQTEGOGPV CEVKQPU VQ
KPURGEVKQPU� CPF KU RTGUGPVGF HQT EQORCTCVKXG RWTRQUGU QPN[� 6JKU TCVKQ KU
C TQWIJ KPFKECVQT QH VJG TGNCVKQPUJKR DGVYGGP KPURGEVKQPU CPF GPHQTEGOGPV�
+V TGNCVGU VJG PWODGT QH GPHQTEGOGPV CEVKQPU CPF VJG PWODGT QH KPURGEVKQPU
VJCV QEEWTTGF YKVJKP VJG QPG�[GCT QT HKXG�[GCT RGTKQF� 6JKU TCVKQ KPENWFGU
VJG KPURGEVKQPU CPF GPHQTEGOGPV CEVKQPU TGRQTVGF WPFGT VJG %NGCP 9CVGT
#EV 
%9#�� VJG %NGCP #KT #EV 
%##� CPF VJG 4GUQWTEG %QPUGTXCVKQP CPF
4GEQXGT[ #EV 
4%4#�� +PURGEVKQPU CPF CEVKQPU HTQO VJG 65%#�(+(4#�
'2%4# FCVCDCUG CTG PQV HCEVQTGF KPVQ VJKU TCVKQ DGECWUG OQUV QH VJG CEVKQPU
VCMGP WPFGT VJGUG RTQITCOU CTG PQV VJG TGUWNV QH HCEKNKV[ KPURGEVKQPU� #NUQ�
VJKU TCVKQ FQGU PQV CEEQWPV HQT GPHQTEGOGPV CEVKQPU CTKUKPI HTQO PQP�
KPURGEVKQP EQORNKCPEG OQPKVQTKPI CEVKXKVKGU 
G�I�� UGNH�TGRQTVGF YCVGT
FKUEJCTIGU� VJCV ECP TGUWNV KP GPHQTEGOGPV CEVKQP YKVJKP VJG %##� %9#�
CPF 4%4#�

(CEKNKVKGU YKVJ 1PG QT /QTG 8KQNCVKQPU +FGPVKHKGF �� KPFKECVGU VJG
RGTEGPVCIG QH KPURGEVGF HCEKNKVKGU JCXKPI C XKQNCVKQP KFGPVKHKGF KP QPG QH VJG
HQNNQYKPI FCVC ECVGIQTKGU� +P 8KQNCVKQP QT 5KIPKHKECPV 8KQNCVKQP 5VCVWU
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%##�� 4GRQTVCDNG 0QPEQORNKCPEG� %WTTGPV ;GCT 0QPEQORNKCPEG�
5KIPKHKECPV 0QPEQORNKCPEG 
%9#�� 0QPEQORNKCPEG CPF 5KIPKHKECPV
0QPEQORNKCPEG 
(+(4#� 65%#� CPF '2%4#�� 7PTGUQNXGF 8KQNCVKQP CPF
7PTGUQNXGF *KIJ 2TKQTKV[ 8KQNCVKQP 
4%4#�� 6JG XCNWGU RTGUGPVGF HQT VJKU
EQNWOP TGHNGEV VJG GZVGPV QH PQPEQORNKCPEG YKVJKP VJG OGCUWTGF VKOG
HTCOG� DWV FQ PQV FKUVKPIWKUJ DGVYGGP VJG UGXGTKV[ QH VJG PQPEQORNKCPEG�
8KQNCVKQP UVCVWU OC[ DG C RTGEWTUQT VQ CP GPHQTEGOGPV CEVKQP� DWV FQGU PQV
PGEGUUCTKN[ KPFKECVG VJCV CP GPHQTEGOGPV CEVKQP YKNN QEEWT�

/GFKC $TGCMFQYP QH 'PHQTEGOGPV #EVKQPU CPF +PURGEVKQPU �� HQWT
EQNWOPU KFGPVKH[ VJG RTQRQTVKQP QH VQVCN KPURGEVKQPU CPF GPHQTEGOGPV CEVKQPU
YKVJKP '2# #KT� 9CVGT� 9CUVG� CPF 65%#�(+(4#�'2%4# FCVCDCUGU�
'CEJ EQNWOP KU C RGTEGPVCIG QH GKVJGT VJG "6QVCN +PURGEVKQPU�L QT VJG "6QVCN
#EVKQPUL EQNWOP�

8+�$� 9CVGT 6TCPURQTVCVKQP +PFWUVT[ %QORNKCPEG *KUVQT[

6JKU UGEVKQP GZCOKPGU VJG JKUVQTKECN GPHQTEGOGPV CPF EQORNKCPEG FCVC QP
VJG YCVGT VTCPURQTVCVKQP UGEVQT� #U PQVGF GCTNKGT� VJGUG FCVC YGTG QDVCKPGF
HTQO '2#IU +&'# U[UVGO� 6JG GZJKDKVU YKVJKP VJKU UGEVKQP RTQXKFG DQVJ C
��[GCT CPF C ��[GCT TGXKGY QH VJG FCVC HTQO VJG UGEVQT CPF CNUQ RTQXKFG FCVC
HTQO QVJGT UGEVQTU HQT EQORCTKUQP RWTRQUGU� +V UJQWNF DG PQVGF VJCV VJG
FCVC CTG CEEGUUGF KP VJG +&'# FCVCDCUG U[UVGO VJTQWIJ 5+% EQFGU�
6JGTGHQTG� VJGUG PWODGTU TGRTGUGPV VJG EQODKPGF VQVCN HQT CNN VJG 5+% EQFGU
RTGUGPVGF KP 5GEVKQP ++ QH VJKU PQVGDQQM�

'ZJKDKV �� RTQXKFGU CP QXGTXKGY QH VJG TGRQTVGF EQORNKCPEG CPF
GPHQTEGOGPV FCVC HQT VJG YCVGT VTCPURQTVCVKQP UGEVQT QXGT VJG RCUV � [GCTU

/CTEJ �� ���� � /CTEJ ������� D[ '2# TGIKQP� #U UJQYP� VJGTG YGTG
��� HCEKNKVKGU KFGPVKHKGF VJTQWIJ +&'# YKVJ YCVGT VTCPURQTVCVKQP 5+% EQFGU�
1H VJGUG� �� RGTEGPV 
���� YGTG KPURGEVGF KP VJG NCUV � [GCTU� 1VJGT RQKPVU
QH KPVGTGUV KPENWFG�

& 1XGT VJG � [GCTU� ��� KPURGEVKQPU YGTG EQPFWEVGF CV VJQUG ���
HCEKNKVKGU� 1P CXGTCIG� GCEJ HCEKNKV[ YCU KPURGEVGF CDQWV � VKOGU
QXGT VJG EQWTUG QH VJG � [GCTU� #RRTQZKOCVGN[ �� RGTEGPV QH VJGUG
KPURGEVKQPU YGTG NGF D[ VJG UVCVGU�

& 6JG ��� KPURGEVKQPU TGUWNVGF KP �� HCEKNKVKGU JCXKPI GPHQTEGOGPV
CEVKQPU VCMGP CICKPUV VJGO� #V VJQUG �� HCEKNKVKGU� VJGTG YGTG C VQVCN
QH �� GPHQTEGOGPV CEVKQPU� OGCPKPI GCEJ HCEKNKV[ CXGTCIGF PGCTN[
� GPHQTEGOGPV CEVKQPU QXGT VJG RCUV � [GCTU�
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Exhibit 10.  Five-Year Enforcement and Compliance Summary for the Water Transportation Industry

A B C D E F G H I J

Region
Facilities
in Search

Facilities
Inspected

Number of
Inspections

Average
Months
Between

Inspections

Facilities with
1 or More

Enforcement
Actions

Total
Enforcement

Actions

Percent
State Lead

Actions

Percent
Federal
Lead

Actions

Enforcement
to Inspection

Rate

I 26 2 8 195 1 1 100% 0% 0.13

II 51 12 201 15 5 20 45% 55% 0.10

III 54 12 61 53 1 1 100% 0% 0.02

IV 77 47 167 28 6 9 100% 0% 0.05

V 51 35 153 20 2 4 75% 25% 0.03

VI 94 34 118 48 14 22 73% 27% 0.19

VII 15 10 24 38 1 1 0% 100% 0.04

VIII 3 2 2 90 0 0 0% 0% --

IX 9 6 22 25 0 0 0% 0% --

X 134 32 60 134 6 12 33% 67% 0.20

TOTAL 514 192 816 38 36 70 61% 39% 0.09

&



9CVGT 6TCPURQTVCVKQP 5GEVQT 0QVGDQQM 2TQLGEV

5GRVGODGT ���� 5GEVQT 0QVGDQQM 2TQLGEV��

6JG CXGTCIG GPHQTEGOGPV�VQ�KPURGEVKQP TCVG KU ����� 6JKU CXGTCIG
TCVG OGCPU VJCV HQT GXGT[ �� KPURGEVKQPU EQPFWEVGF� VJGTG KU
CRRTQZKOCVGN[ � TGUWNVKPI GPHQTEGOGPV CEVKQP VCMGP� #ETQUU VJG
TGIKQPU� VJKU TCVG TCPIGF HTQO ���� VQ ����

8+�$��� %QORCTKUQP QH 'PHQTEGOGPV #EVKXKV[ $GVYGGP 5GNGEVGF +PFWUVTKGU

'ZJKDKVU �� CPF �� RTQXKFG DQVJ VJG ��[GCT CPF ��[GCT GPHQTEGOGPV CPF
EQORNKCPEG FCVC HQT CNN VJG KPFWUVTKGU EQXGTGF D[ VJG UGEVQT PQVGDQQMU�
6JGUG FCVC CNNQY VJG TGCFGT VQ EQORCTG VJG GPHQTEGOGPV CPF EQORNKCPEG
JKUVQT[ QH VJG UGEVQTU CPF KFGPVKH[ VTGPFU CETQUU UGEVQTU CPF QXGT VJG RCUV �
[GCTU� 1XGTCNN� VJG YCVGT VTCPURQTVCVKQP UGEVQT JCF VJG UKZVJ 
QWV QH ���
HGYGUV PWODGT QH HCEKNKVKGU KPURGEVGF 
����� EQORCTGF VQ CNN VJG QVJGT
UGEVQTU QXGT VJG RCUV � [GCTU� +V CNUQ JCF VJG HGYGUV PWODGT QH KPURGEVKQPU

���� QXGT VJCV UCOG RGTKQF� 1VJGT RQKPVU QH KPVGTGUV HTQO VJG ��[GCT
EQORCTKUQP KPENWFG�

& 6JKU UGEVQT YCU VJKTF NQYGUV COQPI CNN UGEVQTU TGICTFKPI HCEKNKVKGU
YKVJ � QT OQTG GPHQTEGOGPV CEVKQPU� 6JG NQYGUV YCU UJKRDWKNFKPI
CPF TGRCKT�
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4GUKPU CPF /CPOCFG (KDGTU ��� ��� �� ��� ��� ��� ��� ��� �� �� ��

2JCTOCEGWVKECNU �� ��� �� ��� ��� ��� ��� ��� ��� �� ��

1TICPKE %JGOKECNU ��� ��� �� ��� ��� ��� ��� ��� ��� �� ��

#ITKEWNVWTCN %JGOKECNU ��� ��� �� ��� ��� ��� �� ��� ��� �� ��

2GVTQNGWO 4GHKPKPI ��� ��� ��� ��� ��� ��� �� ��� ��� �� ���

4WDDGT CPF 2NCUVKE ��� ��� �� ��� ��� ��� ��� ��� ��� �� ��

5VQPG� %NC[� )NCUU CPF %QPETGVG ��� ��� �� ��� ��� ��� �� ��� ��� �� ��

+TQP CPF 5VGGN ��� ��� �� ��� ��� ��� ��� ��� ��� �� ��

/GVCN %CUVKPIU ��� ��� �� ��� ��� ��� �� ��� ��� �� ��

0QPHGTTQWU /GVCNU ��� ��� �� ��� ��� ��� ��� ��� ��� �� ��

(CDTKECVGF /GVCN ��� ����� �� ��� ��� ��� �� ��� ��� �� ��

'NGEVTQPKEU ��� ��� �� ��� ��� ��� �� ��� ��� �� ��

#WVQOQDKNG #UUGODN[ ��� ����� �� ��� ��� �� �� ��� ��� �� ��

5JKRDWKNFKPI CPF 4GRCKT �� ��� � ��� �� �� ��� ��� ��� �� ��

)TQWPF 6TCPURQTVCVKQP ����� ����� ��� ��� ��� ��� ��� ��� ��� �� ��

9CVGT 6TCPURQTVCVKQP �� ��� �� ��� �� ��� ��� ��� ��� �� ��

#KT 6TCPURQTVCVKQP �� ��� �� ��� ��� ��� ��� ��� ��� �� ��

(QUUKN (WGN 'NGEVTKE 2QYGT ����� ����� ��� ��� ��� ��� ��� �� �� �� ��

&T[ %NGCPKPI ����� ����� �� ��� ��� �� �� ��� ��� �� ��
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8++� 4'8+'9 1(/#,14 .')#. #%6+105

6JKU UGEVKQP RTQXKFGU UWOOCT[ KPHQTOCVKQP CDQWV OCLQT ECUGU VJCV JCXG
CHHGEVGF VJKU UGEVQT CPF EQPVCKPU KPHQTOCVKQP QP 5WRRNGOGPVCN
'PXKTQPOGPVCN 2TQLGEVU 
5'2U� PGIQVKCVGF KP UQOG QH VJQUG ECUGU� #U
KPFKECVGF KP '2#IU 'PHQTEGOGPV CPF %QORNKCPEG #UUWTCPEG
#EEQORNKUJOGPVU 4GRQTVU HTQO ���� VQ ����� UGXGTCN UKIPKHKECPV
GPHQTEGOGPV CEVKQPU YGTG TGUQNXGF KPXQNXKPI VJG YCVGT VTCPURQTVCVKQP
KPFWUVT[� 6JQUG ECUGU CTG FKUEWUUGF KP OQTG FGVCKN DGNQY�

8++�#� 4GXKGY QH /CLQT %CUGU

#U UJQYP KP VJG RTGXKQWU VCDNGU� VJGTG JCXG DGGP QPN[ �� GPHQTEGOGPV
CEVKQPU VCMGP CICKPUV YCVGT VTCPURQTVCVKQP KPFWUVTKGU QXGT VJG RCUV � [GCTU�
5VGOOKPI HTQO VJQUG �� CEVKQPU CTG CV NGCUV �� ECUGU� UQOG QH YJKEJ CTG
FKUEWUUGF KP OQTG FGVCKN DGNQY� 6JG �� ECUGU ECP DG ECVGIQTK\GF CU
HQNNQYU�

& � %NGCP #KT #EV ECUGU

& �� %NGCP 9CVGT #EV ECUGU

& �� 4%4#

& � %'4%.#

& � 65%#

& � OWNVKOGFKC 
%NGCP #KT #EV�%NGCP 9CVGT #EV� %NGCP 9CVGT
#EV�1KN 2QNNWVKQP #EV�

& � QVJGT 
1EGCP &WORKPI $CP #EV� XCTKQWU KPVGTPCVKQPCN VTGCVKGU��

1H VJGUG �� ECUGU� �� YGTG CICKPUV HGFGTCN HCEKNKVKGU CPF �� YGTG ETKOKPCN
ECUGU� 5WRRNGOGPVCN GPXKTQPOGPVCN RTQLGEVU YGTG PGIQVKCVGF KP � QH VJG
ECUGU� 
6JGUG CTG FKUEWUUGF KP OQTG FGVCKN KP VJG HQNNQYKPI UGEVKQP�� 6JG
HQNNQYKPI ECUGU CTG GZCORNGU QH '2#IU GPHQTEGOGPV CICKPUV YCVGT
VTCPURQTVCVKQP KPFWUVTKGU�

+P ����� VJG HKTUV ETKOKPCN RTQUGEWVKQP GXGT VQ GPHQTEG VJG RTQXKUKQPU QH CP
KPVGTPCVKQPCN VTGCV[ VJCV RTQJKDKVU VJG FKURQUCN QH RNCUVKEU CV UGC YCU VCMGP
CICKPUV VJG QRGTCVQTU QH C NCTIG KHKUJ�HCEVQT[L XGUUGN� 6JG /KEJGNNG +TGPG

,QKPV 8GPVWTG� FQKPI DWUKPGUU CU )QNFGP #IG (KUJGTKGU RNGCFGF IWKNV[ VQ C
EJCTIG QH MPQYKPIN[ FKURQUKPI QH RNCUVKEU KPVQ VJG UGC CPF YCU UGPVGPEGF



9CVGT 6TCPURQTVCVKQP 5GEVQT 0QVGDQQM 2TQLGEV
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VQ RC[ ��������� 6JG FWORKPI QH RNCUVKEU D[ #OGTKECP HNCI XGUUGNU YCU
QWVNCYGF QP &GEGODGT ��� ����� YKVJ VJG KORNGOGPVCVKQP QH #PPGZ 8 QH
VJG +PVGTPCVKQPCN %QPXGPVKQP HQT VJG 2QNNWVKQP QH 5JKRU� MPQYP CU VJG
/#421. 2TQVQEQN� (QTOGT ETGY OGODGTU RTQXKFGF KPHQTOCVKQP VQ '2#
VJCV VJG[ JCF FWORGF RNCUVKEU QXGTDQCTF WPFGT QTFGTU HTQO OCPCIGOGPV�
6JG XGUUGN KU C ����HQQV HKUJ�RTQEGUUQT VJCV WUGU NCTIG SWCPVKVKGU QH RNCUVKE
DCIU� NKPGTU� UVTCRU� CPF EQPVCKPGTU� #NVJQWIJ VJG XGUUGN YCU GSWKRRGF YKVJ
C UVCVG�QH�VJG�CTV KPEKPGTCVQT ECRCDNG QH DWTPKPI RNCUVKE� C HKTG YJKNG CV UGC
TGPFGTGF VJG KPEKPGTCVQT XKTVWCNN[ KPQRGTCDNG� VJWU VJG XGUUGN FWORGF VJG
RNCUVKEU�

#NUQ KP ����� VYQ UJKRRKPI GZGEWVKXGU� 9KNNKCO 4GKNN[ CPF ,� 2CVTKEM
&QYF� YGTG UGPVGPEGF VQ RTKUQP HQT QEGCP FWORKPI CPF RGTLWT[ TGICTFKPI
C XQ[CIG QH VJG -JKCP 5GC� 6JG XQ[CIG DGICP KP ���� YJGP CRRTQZKOCVGN[
������ VQPU QH 2JKNCFGNRJKCIU OWPKEKRCN KPEKPGTCVQT CUJ YGTG UJKRRGF QP VJG
XGUUGN VQ CP KPVGPFGF FKURQUCN NQECVKQP KP VJG $CJCOCU� *QYGXGT� VJG UJKR
YCU TGHWUGF RGTOKUUKQP VQ FKURQUG QH VJG CUJ CPF KP XCTKQWU QVJGT NQECVKQPU�
#HVGT UGGMKPI C FKURQUCN NQECVKQP YKVJQWV UWEEGUU� VJG UJKR TGVWTPGF VQ VJG
NQYGT &GNCYCTG $C[� 9JKNG VJGTG� VJG UJKR UNKRRGF CYC[ CICKPUV VJG QTFGTU
QH VJG %QCUV )WCTF� FWORGF KVU ECTIQ KP VJG #VNCPVKE CPF +PFKCP 1EGCPU�
CPF CTTKXGF GORV[ KP 5KPICRQTG� $[ VJCV VKOG� VJG UJKR JCF DGGP UQNF CV
NGCUV QPEG VQ QHH�UJQTG EQORCPKGU CPF KVU PCOG JCF EJCPIGF�

4GKNN[ CPF &QYF YGTG GZGEWVKXGU QT CHHKNKCVGF YKVJ UGXGTCN EQORCPKGU VJCV
CEVGF CU VJG EJCTVGTGT� CIGPV� CPF QYPGT QH VJG -JKCP 5GC� 6JGKT VTKCN KP
,WPG ���� HGCVWTGF VGUVKOQP[ QH VJTGG ETGYOGP� KPENWFKPI VJG ECRVCKP� CPF
C RJQVQITCRJ VCMGP D[ C ETGY OGODGT QH CUJ DGKPI DWNNFQ\GF QHH VJG UJKR�
4GKNN[ YCU EQPXKEVGF QH QPG EQWPV QH QEGCP FWORKPI� QPG EQWPV QH N[KPI VQ
C HGFGTCN LWFIG� CPF QPG EQWPV QH N[KPI VQ C HGFGTCN ITCPF LWT[ QXGT VJG
CUJIU FKUCRRGCTCPEG� 4GKNN[ YCU UGPVGPEGF VQ C VQVCN QH �� OQPVJU KP
RTKUQP� C ������ HKPG� CPF �� OQPVJU QH UWRGTXKUGF RTQDCVKQP� &QYF�
EQPXKEVGF QP QPG EQWPV QH N[KPI VQ C HGFGTCN ITCPF LWT[ EQPEGTPKPI VJG
FKUCRRGCTCPEG QH VJG CUJ� YCU UGPVGPEGF VQ C VQVCN QH HKXG OQPVJU QH
KORTKUQPOGPV� HKXG OQPVJU QH JQOG FGVGPVKQP� C ������� HKPG� CPF ��
OQPVJU QH UWRGTXKUGF RTQDCVKQP�

# ECUG QH PCVKQPCN UKIPKHKECPEG VQ HGFGTCN HCEKNKVKGU QEEWTTGF KP ���� YJGP
'2# KUUWGF C EQORNCKPV CICKPUV VJG 7�5� %QCUV )WCTF -QFKCM 5WRRQTV
%GPVGT� -QFKCM� #NCUMC� 6JG EQORNCKPV YCU VJG HKTUV CEVKQP DTQWIJV CICKPUV
C EKXKNKCP HGFGTCN CIGPE[ WPFGT VJG (GFGTCN (CEKNKV[ %QORNKCPEG #EV QH
����� 6JKU CEV KU CP COGPFOGPV VQ 4%4# VJCV CNNQYU '2# VQ CUUGUU EKXKN
RGPCNVKGU CICKPUV HGFGTCN CIGPEKGU KP VJG UCOG YC[ KV FQGU CICKPUV RTKXCVG
EQORCPKGU� 6JG EQORNCKPV TGUWNVGF HTQO VYQ OCLQT XKQNCVKQPU QH 4%4# ��
HCKNWTG VQ RTQRGTN[ OQPKVQT ITQWPFYCVGT KP CP CTGC YJGTG ENGCPKPI UQNXGPVU
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JCF DGGP FWORGF QP VJG ITQWPF� CPF VJG KNNGICN UVQTCIG QH JC\CTFQWU YCUVG
YKVJQWV C RTQRGT RGTOKV HTQO '2#� +P VJG EQORNCKPV� '2# UQWIJV
RGPCNVKGU QH OQTG VJCP �� OKNNKQP�

+P C ECUG VCMGP CICKPUV C ETWKUG UJKR EQORCP[� 2CNO $GCEJ %TWKUGU� VJG
EQTRQTCVG QYPGT QH VJG ETWKUG UJKR /8 8KMKPI 2TKPEGUU� YCU UGPVGPEGF KP
���� QP VYQ HGNQP[ EQWPVU QH JCXKPI MPQYKPIN[ XKQNCVGF VJG %9# CPF VJG
12#� 6JG DCUKU HQT VJG RTQUGEWVKQP YCU VJG FGNKDGTCVG FWORKPI QH YCUVG
QKN HTQO VJG ETWKUG UJKR KPVQ VJG QEGCP QHH VJG EQCUV QH (NQTKFC� 6JG
FKUEJCTIG ETGCVGF C XKUKDNG UJGGP VJCV YCU FGVGEVGF FWTKPI C LQKPV QRGTCVKQP
EQPFWEVGF D[ VJG %QCUV )WCTF� '2#� VJG (GFGTCN $WTGCW QH +PXGUVKICVKQP
CPF VJG &GRCTVOGPV QH ,WUVKEG� 6JG EQTRQTCVKQP GPVGTGF KVU IWKNV[ RNGCU CPF
YCU UGPVGPEGF VQ � [GCTU RTQDCVKQP CPF C HKPG QH ���������

'2# TGIWNCVGU PQV QPN[ CEVKXKVKGU VJCV QEEWT KP UCNV YCVGT CTGCU� DWV CNUQ
VJQUG VJCV QEEWT KP KPNCPF YCVGTYC[U� (QT GZCORNG� /�) 6TCPURQTV
5GTXKEGU� +PE�� C HQTOGT QHHKEGT QH VJG HKTO� CPF VYQ VWIDQCV ECRVCKPU YGTG
EQPXKEVGF KP ���� QH RQNNWVKPI VJG 1JKQ CPF /KUUKUUKRRK 4KXGTU QXGT C ���
[GCT RGTKQF� 6JG EJCTIGU CNNGIGF VJCV /�) UJKRU� DCUGF KP 1JKQ� FWORGF
QKN[ DKNIG UNQRU� DWTPGF YCUVG CPF ICTDCIG KPENWFKPI RNCUVKE� MKVEJGP YCUVG�
OGVCN� INCUU CPF RCKPV EJKRU KPVQ VJG TKXGTU HTQO ���� WPVKN ����� 6JG LWT[
EQPXKEVGF VJG HQWT FGHGPFCPVU QP XCTKQWU EJCTIGU TCPIKPI HTQO HGNQP[
EQPURKTCE[ VQ FWOR QKN VQ OKUFGOGCPQT EJCTIGU QH FWORKPI ICTDCIG
QXGTDQCTF HTQO VWIDQCVU QRGTCVGF D[ VJG EQORCP[� +P C UKOKNCT ECUG�
$TWEG &� /E)KPPKUU YCU UGPVGPEGF HQT CNUQ FWORKPI RQNNWVCPVU KPVQ VJG
1JKQ 4KXGT QXGT C RGTKQF QH [GCTU� /E)KPPKUU YCU UGPVGPEGF VQ RTQDCVKQP
HQT VYQ [GCTU CPF HKPGF �������� /E)KPPKUU� +PE� 
VJG EQORCP[� YCU CNUQ
RNCEGF QP RTQDCVKQP HQT VYQ [GCTU CPF HKPGF ��������� 6JG FGHGPFCPV
CFOKVVGF JG JCF QRGTCVGF DCTIG UGTXKEGU QP VJG 1JKQ 4KXGT HTQO YJKEJ
TGUKFWGU QH COOQPKWO PKVTCVG� UGYCIG� OCIPGVKVG� EQMG� RKI KTQP� NKOG�
ITCKP� UCNV� UCPF� ITCXGN� EQCN� KTQP QTG� HWGN CPF QVJGT RQNNWVCPVU YGTG
TQWVKPGN[ YCUJGF KPVQ VJG TKXGT�

8++�$� 5WRRNGOGPVCN 'PXKTQPOGPVCN 2TQLGEVU

5WRRNGOGPVCN 'PXKTQPOGPVCN 2TQLGEVU 
5'2U� CTG EQORNKCPEG CITGGOGPVU
VJCV TGFWEG C HCEKNKV[	U UVKRWNCVGF RGPCNV[ KP TGVWTP HQT CP GPXKTQPOGPVCN
RTQLGEV VJCV GZEGGFU VJG XCNWG QH VJG TGFWEVKQP� 1HVGP� VJGUG RTQLGEVU HWPF
RQNNWVKQP RTGXGPVKQP CEVKXKVKGU VJCV ECP UKIPKHKECPVN[ TGFWEG VJG HWVWTG
RQNNWVCPV NQCFKPIU QH C HCEKNKV[� 6JG HQNNQYKPI CTG GZCORNGU QH VJTGG 5'2U
PGIQVKCVGF YKVJ YCVGT VTCPURQTVCVKQP HCEKNKVKGU�

+P ����� '2# CPPQWPEGF VJCV VJG 7�5� %QCUV )WCTF #ECFGO[ KP 0GY
.QPFQP� %QPPGEVKEWV� CITGGF VQ URGPF �������� QP RQNNWVKQP RTGXGPVKQP
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5'2U CU RCTV QH CP GPHQTEGOGPV UGVVNGOGPV HQT JC\CTFQWU YCUVG XKQNCVKQPU�
&WTKPI CP KPURGEVKQP QH VJG HCEKNKV[� VJG 4GIKQP EKVGF VJG %QCUV )WCTF
#ECFGO[ HQT XKQNCVKQPU TCPIKPI HTQO HCKNWTG VQ OCKPVCKP CFGSWCVG TGEQTFU
VQ KORTQRGT UVQTCIG QH KPEQORCVKDNG YCUVG� 6JG %QCUV )WCTF CITGGF VQ C
5'2 VQ TGOQXG VYQ WPFGTITQWPF UVQTCIG VCPMU CPF QPG CDQXGITQWPF VCPM�
6JG %QCUV )WCTF CNUQ YKNN TGRNCEG KVU EWTTGPV YCUVG UVQTCIG OQFWNCT
DWKNFKPI YKVJ C RGTOCPGPV EQPETGVG DNQEM EQPVCKPGT UVQTCIG DWKNFKPI� 6JG
PGY DWKNFKPI YKNN DG WUGF HQT VJG OCPCIGOGPV QH JC\CTFQWU CPF QVJGT
TGIWNCVGF YCUVGU� 6JG 5'2 YKNN FKTGEVN[ FGETGCUG VJG NKMGNKJQQF QH
RQNNWVKQP OKITCVKPI KPVQ VJG 6JCOGU 4KXGT� YKVJ YJKEJ OGODGTU QH VJG
EQOOWPKV[ TGIWNCTN[ EQOG KPVQ EQPVCEV HQT HKUJKPI CPF TGETGCVKQPCN
RWTRQUGU�

+P CPQVJGT 5'2� VJG 2QTV QH 2QTVNCPF CITGGF VQ VYQ 5'2U VQ CPCN[\G CPF
TGOQXG EQPVCOKPCVGF UGFKOGPVU HTQO VJG RQTV YCVGTU� 6JG 5'2U UVGOOGF
HTQO CP CEVKQP CICKPUV VJG RQTV HQT WPRGTOKVVGF VQZKE FKUEJCTIGU� 6JG RQTV
YCU CNUQ TGSWKTGF VQ RC[ C RGPCNV[ QH ��������

+P ����� VJG 5VCVG QH 0QTVJ %CTQNKPC VQQM CEVKQP CICKPUV VJG 0QTVJ %CTQNKPC
&GRCTVOGPV QH 6TCPURQTVCVKQP (GTT[ &KXKUKQP HQT C XCTKGV[ QH XKQNCVKQPU�
KPENWFKPI QRGP EQPVCKPGTU QH YCUVG RCKPV VJKPPGT� HCKNWTG VQ EQPFWEV YGGMN[
KPURGEVKQPU� HCKNWTG VQ VTCKP RGTUQPPGN KPXQNXGF KP JC\CTFQWU YCUVG
OCPCIGOGPV� EQORNGVG CPPWCN VTCKPKPI WRFCVGU� CPF OCKPVCKP VTCKPKPI
TGEQTFU� CPF HCKNWTG VQ OCKPVCKP CPF QRGTCVG VJG HCEKNKV[ UQ CU VQ OKPKOK\G
TGNGCUGU� (QT VJGUG XKQNCVKQPU� VJG &GRCTVOGPV QH 6TCPURQTVCVKQP YCU VQ RC[
C RGPCNV[ QH ������� CPF EQPFWEV VYQ 5'2U� YJKEJ KPENWFGF�

& 9CUVG TGFWEVKQP� KPENWFKPI�

� 4GRNCEKPI EQPXGPVKQPCN QKN HKNVGTU YKVJ C TGWUCDNG QKN HKNVGT
UETGGPKPI U[UVGO CPF WUG QH HKNVTCVKQP WPKVU QP EQQNCPV
U[UVGOU

� 7UKPI C HKNVGT U[UVGO KP RCTVU ENGCPKPI OCEJKPGU VQ EWV FQYP
QP TGRNCEGOGPV QH UQNXGPV

� +ORNGOGPVKPI C UQNXGPV FKUVKNNCVKQP U[UVGO�

& 4GE[ENKPI RTQITCO� KPENWFKPI�

� (WTVJGT FGXGNQROGPV QH C HGTT[ EWUVQOGT PGYUNGVVGT QP
TGE[ENGF RCRGT

� #NWOKPWO�ECTFDQCTF�RNCUVKE EQNNGEVKQP QRGTCVKQP CV HQWT
CFFKVKQPCN HGTT[ UKVGU� TGWUG QH RNCUVKE FTGFIG RKRKPI CU
EJCHKPI IGCT QP RKNKPI ENWUVGTU

� 2WDNKE CYCTGPGUU VJTQWIJ WUG QH RQUVGTU CPF FKUVTKDWVKPI
DTQEJWTGU VQ HGTT[ EWUVQOGTU�
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8+++� %1/2.+#0%' #5574#0%' #%6+8+6+'5 #0& +0+6+#6+8'5

6JKU UGEVKQP JKIJNKIJVU VJG CEVKXKVKGU WPFGTVCMGP D[ VJKU KPFWUVT[ UGEVQT CPF
RWDNKE CIGPEKGU VQ XQNWPVCTKN[ KORTQXG VJG UGEVQT	U GPXKTQPOGPVCN
RGTHQTOCPEG� 6JGUG CEVKXKVKGU KPENWFG VJQUG KPFGRGPFGPVN[ KPKVKCVGF D[
KPFWUVTKCN VTCFG CUUQEKCVKQPU� +P VJKU UGEVKQP� VJG PQVGDQQM CNUQ EQPVCKPU C
NKUVKPI CPF FGUETKRVKQP QH PCVKQPCN CPF TGIKQPCN VTCFG CUUQEKCVKQPU�

8+++�#� 5GEVQT�TGNCVGF 'PXKTQPOGPVCN 2TQITCOU CPF #EVKXKVKGU

'PXKTQPOGPVCN EQORNKCPEG CUUWTCPEG CEVKXKVKGU JCXG DGGP EQPFWEVGF D[ VJG
OCLQT VTCFG CUUQEKCVKQPU HQT VJG YCVGT VTCPURQTVCVKQP KPFWUVT[� 6JG
HQNNQYKPI GZCORNGU TGRTGUGPV UQOG QH VJG KPFWUVT[ KPKVKCVKXGU VJCV RTQOQVG
EQORNKCPEG� QT CUUGUU OGVJQFU VQ TGFWEG GPXKTQPOGPVCN EQPVCOKPCVKQP�

(NQTKFC %NGCP /CTKPC 2TQITCO

%WTTGPVN[ KP (NQTKFC� VJG TGIWNCVQT[ RTQEGUU HQT GZKUVKPI OCTKPCU CPF
DQCV[CTFU KU XKGYGF CU UVTKEVN[ TGCEVKXG� 6J (NQTKFC %NGCP /CTKPC 2TQITCO
KU RTQRQUKPI C RTQCEVKXG CRRTQCEJ VJCV KU PQP�EQPHTQPVCVKQPCN CPF PQP�
CFXGTUCTKCN CPF RTQXKFGU C NGXGN QH EQORNKCPEG PQV CXCKNCDNG WPFGT VJG
EWTTGPV TGIWNCVQT[ RTQITCO� 6JG IQCN QH VJG RTQITCO KU VQ CUUKUV OCTKPCU
KP KORTQXKPI VJG GPXKTQPOGPVCN SWCNKV[ QH (NQTKFCIU YCVGTYC[U� (QWT
RTQITCO EQORQPGPVU CTG DGKPI FGXGNQRGF�

& 'FWECVKQP CPF #YCTGPGUU � +PENWFGU C UGTKGU QH EQOOWPKV[�DCUGF
UVTCVGIKGU RTQOQVKPI VJG QVJGT VJTGG EQORQPGPVU CPF VJG WUG QH DGUV
OCPCIGOGPV RTCEVKEGU URGEKHKE VQ VJG OCTKPC CPF VJG GEQU[UVGO KP
YJKEJ KV KU NQECVGF�

& #YCTF 4GEQIPKVKQP � 4GEQIPK\GU VJQUG OCTKPCU VJCV CFQRV
OWNVKOGFKC $/2U QXGT CPF CDQXG VJG OKPKOWO CPF TGUWNV KP PGV
RQUKVKXG GPXKTQPOGPVCN KORCEV�

& +PEGPVKXG )TCPVU � 'PEQWTCIGU OCTKPCU VQ CFQRV $/2U VJCV OC[ DG
HKPCPEKCNN[ FKHHKEWNV KP VJG UJQTV VGTO� 6GEJPKECN CUUKUVCPEG� NQCPU�
CPF ITCPVU YKNN DG GZRNQTGF CU OGEJCPKUOU VQ CUUKUV $/2 CFQRVKQP
CPF KORNGOGPVCVKQP�

& K%NGCP /CTKPCL &GUKIPCVKQP � 2TQXKFGU C XQNWPVCT[ OGCPU D[
YJKEJ OCTKPCU CPF DQCV[CTFU YKNN CEVKXGN[ CFQRV UKVG�URGEKHKE�
GEQU[UVGO�DCUGF� OWNVKOGFKC $/2U�
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%NGCP 9CVGT 6TWUV

6JG %NGCP 9CVGT 6TWUV KU URQPUQTKPI VJTGG XQNWPVCT[ RTQITCOU� KPENWFKPI�

& K5VCUJ 6TCUJL RTQITCO � GPEQWTCIGU DQCVGTU� OCTKPC QRGTCVQTU� CPF
YCVGTHTQPV DWUKPGUU QYPGTU VQ JGNR MGGR VJG YCVGTU QH VJG )WNH QH
/GZKEQ ENGCP� &QEMUKFG UKIPU CPF C DTQEJWTG YKNN FGUETKDG VJG
RTQDNGOU ECWUGF D[ OCTKPG FGDTKU�

& +PXGUVKICVKPI CNVGTPCVKXG HWGNU � +P EQPLWPEVKQP YKVJ VJG /CT[NCPF
5Q[DGCP $QCTF� EWTTGPVN[ UVWF[KPI VJG RQUUKDKNKVKGU QH UQ[FKGUGN HWGN
WUG KP TGETGCVKQPCN DQCVU�

& K*GNR 5VQR VJG &TQRL � 6JKU RTQITCO YQTMU VQYCTF ENGCPGT YCVGT
CPF CKT KP VJG )WNH QH /GZKEQ D[ TGFWEKPI RQNNWVKQP ECWUGF D[ HWGN
URKNNU CPF TGHWGNKPI QH OCTKPG GPIKPGU�

8+++�$� '2# 8QNWPVCT[ 2TQITCOU

8+++�$��� 'PXKTQPOGPVCN .GCFGTUJKR 2TQITCO

6JG 'PXKTQPOGPVCN .GCFGTUJKR 2TQITCO 
'.2� KU C PCVKQPCN KPKVKCVKXG
FGXGNQRGF D[ '2# VJCV HQEWUGU QP KORTQXKPI GPXKTQPOGPVCN RGTHQTOCPEG�
GPEQWTCIKPI XQNWPVCT[ EQORNKCPEG� CPF DWKNFKPI YQTMKPI TGNCVKQPUJKRU YKVJ
UVCMGJQNFGTU� '2# KPKVKCVGF C QPG [GCT RKNQV RTQITCO KP ���� D[ UGNGEVKPI
�� RTQLGEVU CV KPFWUVTKCN HCEKNKVKGU CPF HGFGTCN KPUVCNNCVKQPU VJCV FGOQPUVTCVG
VJG RTKPEKRNGU QH VJG '.2 RTQITCO� 6JGUG RTKPEKRNGU KPENWFG�
GPXKTQPOGPVCN OCPCIGOGPV U[UVGOU� OWNVKOGFKC EQORNKCPEG CUUWTCPEG�
VJKTF�RCTV[ XGTKHKECVKQP QH EQORNKCPEG� RWDNKE OGCUWTGU QH CEEQWPVCDKNKV[�
RQNNWVKQP RTGXGPVKQP� EQOOWPKV[ KPXQNXGOGPV� CPF OGPVQT RTQITCOU� +P
TGVWTP HQT RCTVKEKRCVKPI� RKNQV RCTVKEKRCPVU TGEGKXGF RWDNKE TGEQIPKVKQP CPF
YGTG IKXGP C RGTKQF QH VKOG VQ EQTTGEV CP[ XKQNCVKQPU FKUEQXGTGF FWTKPI
VJGUG GZRGTKOGPVCN RTQLGEVU�

'2# KU OCMKPI RNCPU VQ NCWPEJ KVU HWNN�UECNG 'PXKTQPOGPVCN .GCFGTUJKR
2TQITCO KP ����� 6JG HWNN�UECNG RTQITCO YKNN DG HCEKNKV[�DCUGF YKVJ C ��
[GCT RCTVKEKRCVKQP E[ENG� (CEKNKVKGU VJCV OGGV EGTVCKP TGSWKTGOGPVU YKNN DG
GNKIKDNG VQ RCTVKEKRCVG� UWEJ CU JCXKPI C EQOOWPKV[ QWVTGCEJ�GORNQ[GG
KPXQNXGOGPV RTQITCOU CPF CP GPXKTQPOGPVCN OCPCIGOGPV U[UVGO 
'/5�
KP RNCEG HQT � [GCTU� 
%QPVCEV� JVVR���GU�KPGN�IQX�GNR QT &GDD[ 6JQOCU�
'.2 &GRWV[ &KTGEVQT� CV �������������
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8+++�$��� 2TQLGEV :.

2TQLGEV :. YCU KPKVKCVGF KP /CTEJ ���� CU C RCTV QH 2TGUKFGPV %NKPVQPIU
4GKPXGPVKPI 'PXKTQPOGPVCN 4GIWNCVKQP KPKVKCVKXG� 6JG RTQLGEVU UGGM VQ
CEJKGXG EQUV GHHGEVKXG GPXKTQPOGPVCN DGPGHKVU D[ RTQXKFKPI RCTVKEKRCPVU
TGIWNCVQT[ HNGZKDKNKV[ QP VJG EQPFKVKQP VJCV VJG[ RTQFWEG ITGCVGT
GPXKTQPOGPVCN DGPGHKVU� '2# CPF RTQITCO RCTVKEKRCPVU YKNN PGIQVKCVG CPF
UKIP C (KPCN 2TQLGEV #ITGGOGPV� FGVCKNKPI URGEKHKE GPXKTQPOGPVCN QDLGEVKXGU
VJCV VJG TGIWNCVGF GPVKV[ UJCNN UCVKUH[� '2# YKNN RTQXKFG TGIWNCVQT[
HNGZKDKNKV[ CU CP KPEGPVKXG HQT VJG RCTVKEKRCPVUI UWRGTKQT GPXKTQPOGPVCN
RGTHQTOCPEG� 2CTVKEKRCPVU CTG GPEQWTCIGF VQ UGGM UVCMGJQNFGT UWRRQTV HTQO
NQECN IQXGTPOGPVU� DWUKPGUUGU� CPF GPXKTQPOGPVCN ITQWRU� '2# JQRGU VQ
KORNGOGPV HKHV[ RKNQV RTQLGEVU KP HQWT ECVGIQTKGU� KPENWFKPI KPFWUVTKCN
HCEKNKVKGU� EQOOWPKVKGU� CPF IQXGTPOGPV HCEKNKVKGU TGIWNCVGF D[ '2#�
#RRNKECVKQPU YKNN DG CEEGRVGF QP C TQNNKPI DCUKU� (QT CFFKVKQPCN KPHQTOCVKQP
TGICTFKPI :. RTQLGEVU� KPENWFKPI CRRNKECVKQP RTQEGFWTGU CPF ETKVGTKC� UGG
VJG /C[ ��� ���� (GFGTCN 4GIKUVGT 0QVKEG� 
%QPVCEV� (CZ�QP�&GOCPF
*QVNKPG ������������� 9GD� JVVR���YYY�GRC�IQX�2TQLGEV:.� QT
%JTKUVQRJGT -PQRGU CV '2#IU 1HHKEG QH 2QNKE[� 2NCPPKPI CPF 'XCNWCVKQP
�������������

8+++�$��� %NKOCVG 9KUG 2TQITCO

'2#IU '0'4); 56#4 $WKNFKPIU 2TQITCO KU C XQNWPVCT[� RTQHKV�DCUGF
RTQITCO FGUKIPGF VQ KORTQXG VJG GPGTI[�GHHKEKGPE[ KP EQOOGTEKCN CPF
KPFWUVTKCN DWKNFKPIU� 'ZRCPFKPI VJG UWEEGUUHWN )TGGP .KIJVU 2TQITCO�
'0'4); 56#4 $WKNFKPIU YCU NCWPEJGF KP ����� 6JKU RTQITCO TGNKGU QP C
��UVCIG UVTCVGI[ FGUKIPGF VQ OCZKOK\G GPGTI[ UCXKPIU VJGTGD[ NQYGTKPI
GPGTI[ DKNNU� KORTQXKPI QEEWRCPV EQOHQTV� CPF RTGXGPVKPI RQNNWVKQP �� CNN
CV VJG UCOG VKOG� +H KORNGOGPVGF KP GXGT[ EQOOGTEKCN CPF KPFWUVTKCN
DWKNFKPI KP VJG 7PKVGF 5VCVGU� '0'4); 56#4 $WKNFKPIU EQWNF EWV VJG
PCVKQPIU GPGTI[ DKNN D[ WR VQ ��� DKNNKQP CPF RTGXGPV WR VQ ��� QH ECTDQP
FKQZKFG GOKUUKQPU� 
6JKU KU GSWKXCNGPV VQ VCMKPI �� OKNNKQP ECTU QH VJG
TQCF�� '0'4); 56#4 $WKNFKPIU RCTVKEKRCPVU KPENWFG EQTRQTCVKQPU� UOCNN CPF
OGFKWO UK\GF DWUKPGUUGU� NQECN� HGFGTCN CPF UVCVG IQXGTPOGPVU� PQP�RTQHKV
ITQWRU� UEJQQNU� WPKXGTUKVKGU� CPF JGCNVJ ECTG HCEKNKVKGU� '2# RTQXKFGU
VGEJPKECN CPF PQP�VGEJPKECN UWRRQTV KPENWFKPI UQHVYCTG� YQTMUJQRU�
OCPWCNU� EQOOWPKECVKQP VQQNU� CPF CP KPHQTOCVKQP JQVNKPG� '2#IU 1HHKEG
QH #KT CPF 4CFKCVKQP OCPCIGU VJG QRGTCVKQP QH VJG '0'4); 56#4 $WKNFKPIU
2TQITCO� 
%QPVCEV� )TGGP .KIJV�'PGTI[ 5VCT *QVNKPG CV ������56#4�;'5
QT /CTKC 6KMQHH 8CTICU� '2# 2TQITCO &KTGEVQT CV ������������ QT XKUKV
VJG '0'4); 56#4 $WKNFKPIU 2TQITCO YGDUKVG CV
JVVR���YYY�GRC�IQX�CRRFUVCT�DWKNFKPIU��
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8+++�$��� )TGGP .KIJVU 2TQITCO

'2#IU )TGGP .KIJVU RTQITCO YCU KPKVKCVGF KP ���� CPF JCU VJG IQCN QH
RTGXGPVKPI RQNNWVKQP D[ GPEQWTCIKPI 7�5� KPUVKVWVKQPU VQ WUG GPGTI[�
GHHKEKGPV NKIJVKPI VGEJPQNQIKGU� 6JG RTQITCO UCXGU OQPG[ HQT DWUKPGUUGU
CPF QTICPK\CVKQPU CPF ETGCVGU C ENGCPGT GPXKTQPOGPV D[ TGFWEKPI RQNNWVCPVU
TGNGCUGF KPVQ VJG CVOQURJGTG� 6JG RTQITCO JCU QXGT ����� RCTVKEKRCPVU
YJKEJ KPENWFG OCLQT EQTRQTCVKQPU� UOCNN CPF OGFKWO UK\GF DWUKPGUUGU�
HGFGTCN� UVCVG CPF NQECN IQXGTPOGPVU� PQP�RTQHKV ITQWRU� UEJQQNU�
WPKXGTUKVKGU� CPF JGCNVJ ECTG HCEKNKVKGU� 'CEJ RCTVKEKRCPV KU TGSWKTGF VQ
UWTXG[ VJGKT HCEKNKVKGU CPF WRITCFG NKIJVKPI YJGTGXGT KV KU RTQHKVCDNG� #U QH
/CTEJ ����� RCTVKEKRCPVU JCF NQYGTGF VJGKT GNGEVTKE DKNNU D[ ���� OKNNKQP
CPPWCNN[� '2# RTQXKFGU VGEJPKECN CUUKUVCPEG VQ VJG RCTVKEKRCPVU VJTQWIJ C
FGEKUKQP UWRRQTV UQHVYCTG RCEMCIG� YQTMUJQRU CPF OCPWCNU� CPF CP
KPHQTOCVKQP JQVNKPG� '2#IU 1HHKEG QH #KT CPF 4CFKCVKQP KU TGURQPUKDNG HQT
QRGTCVKPI VJG )TGGP .KIJVU 2TQITCO� 
%QPVCEV� )TGGP .KIJV�'PGTI[ 5VCT
*QVNKPG CV ������56#4;'5 QT /CTKC 6KMQHH 8CTICT� '2# 2TQITCO
&KTGEVQT� CV ������������ VJG �

8+++�$��� 9CUVG9K�G 2TQITCO

6JG 9CUVG9K�G 2TQITCO YCU UVCTVGF KP ���� D[ '2#IU 1HHKEG QH 5QNKF
9CUVG CPF 'OGTIGPE[ 4GURQPUG� 6JG RTQITCO KU CKOGF CV TGFWEKPI
OWPKEKRCN UQNKF YCUVGU D[ RTQOQVKPI YCUVG RTGXGPVKQP� TGE[ENKPI EQNNGEVKQP
CPF VJG OCPWHCEVWTKPI CPF RWTEJCUG QH TGE[ENGF RTQFWEVU� #U QH ����� VJG
RTQITCO JCF CDQWV ��� EQORCPKGU CU OGODGTU� QPG VJKTF QH YJQO CTG
(QTVWPG ���� EQTRQTCVKQPU� /GODGTU CITGG VQ KFGPVKH[ CPF KORNGOGPV
CEVKQPU VQ TGFWEG VJGKT UQNKF YCUVGU UGVVKPI YCUVG TGFWEVKQP IQCNU CPF
RTQXKFKPI '2# YKVJ [GCTN[ RTQITGUU TGRQTVU� 6Q OGODGT EQORCPKGU� '2#�
KP VWTP� RTQXKFGU VGEJPKECN CUUKUVCPEG� RWDNKECVKQPU� PGVYQTMKPI
QRRQTVWPKVKGU� CPF PCVKQPCN CPF TGIKQPCN TGEQIPKVKQP� 
%QPVCEV� 9CUVG9K�G
*QVNKPG CV �������������� QT ,QCPPG 1ZNG[� '2# 2TQITCO /CPCIGT� ����
���������

8+++�$��� 0+%'�

6JG 7�5� &GRCTVOGPV QH 'PGTI[ KU CFOKPKUVGTKPI C ITCPV RTQITCO ECNNGF
6JG 0CVKQPCN +PFWUVTKCN %QORGVKVKXGPGUU VJTQWIJ 'PGTI[� 'PXKTQPOGPV� CPF
'EQPQOKEU 
0+%' �� $[ RTQXKFKPI ITCPVU QH WR VQ �� RGTEGPV QH VJG VQVCN�

RTQLGEV EQUV� VJG RTQITCO GPEQWTCIGU KPFWUVT[ VQ TGFWEG KPFWUVTKCN YCUVG CV
KVU UQWTEG CPF DGEQOG OQTG GPGTI[�GHHKEKGPV CPF EQUV�EQORGVKVKXG VJTQWIJ
YCUVG OKPKOK\CVKQP GHHQTVU� )TCPVU CTG WUGF D[ KPFWUVT[ VQ FGUKIP� VGUV�
CPF FGOQPUVTCVG PGY RTQEGUUGU CPF�QT GSWKROGPV YKVJ VJG RQVGPVKCN VQ
TGFWEG RQNNWVKQP CPF KPETGCUG GPGTI[ GHHKEKGPE[� 6JG RTQITCO KU QRGP VQ
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CNN KPFWUVTKGU� JQYGXGT� RTKQTKV[ KU IKXGP VQ RTQRQUCNU HTQO RCTVKEKRCPVU KP
VJG HQTGUV RTQFWEVU� EJGOKECNU� RGVTQNGWO TGHKPKPI� UVGGN� CNWOKPWO� OGVCN
ECUVKPI CPF INCUU OCPWHCEVWTKPI UGEVQTU� 
%QPVCEV�
JVVR��YYY�QKV�FQG�IQX�CEEGUU� PKEG�� %JTKU 5KHTK� &1'� ������������ QT
'TKE *CUU� &1'� �������������

8+++�$��� &GUKIP HQT VJG 'PXKTQPOGPV 
&H'�

&H' KU YQTMKPI YKVJ UGXGTCN KPFWUVTKGU VQ KFGPVKH[ EQUV�GHHGEVKXG RQNNWVKQP
RTGXGPVKQP UVTCVGIKGU VJCV TGFWEG TKUMU VQ YQTMGTU CPF VJG GPXKTQPOGPV�
&H' JGNRU DWUKPGUUGU EQORCTG CPF GXCNWCVG VJG RGTHQTOCPEG� EQUV�
RQNNWVKQP RTGXGPVKQP DGPGHKVU� CPF JWOCP JGCNVJ CPF GPXKTQPOGPVCN TKUMU
CUUQEKCVGF YKVJ GZKUVKPI CPF CNVGTPCVKXG VGEJPQNQIKGU� 6JG IQCN QH VJGUG
RTQLGEVU KU VQ GPEQWTCIG DWUKPGUUGU VQ EQPUKFGT CPF WUG ENGCPGT RTQFWEVU�
RTQEGUUGU� CPF VGEJPQNQIKGU� (QT OQTG KPHQTOCVKQP CDQWV VJG &H'
2TQITCO� ECNN 
���� ��������� 6Q QDVCKP EQRKGU QH &H' OCVGTKCNU QT HQT
IGPGTCN KPHQTOCVKQP CDQWV &H'� EQPVCEV '2#IU 2QNNWVKQP 2TGXGPVKQP
+PHQTOCVKQP %NGCTKPIJQWUG CV 
���� �������� QT XKUKV VJG &H' 9GDUKVG CV
JVVR���GU�KPGN�IQX�FHG�

8+++�%� 6TCFG #UUQEKCVKQP�+PFWUVT[ 5RQPUQTGF #EVKXKV[

6JG VTCFG CUUQEKCVKQPU VJCV TGRTGUGPV VJG YCVGT VTCPURQTVCVKQP KPFWUVT[ CTG
C XCNWCDNG UQWTEG QH GEQPQOKE CPF GPXKTQPOGPVCN EQORNKCPEG FCVC� 6JG
HQNNQYKPI UWDUGEVKQPU NKUV OCLQT YCVGT VTCPURQTVCVKQP VTCFG QTICPK\CVKQPU
CPF JKIJNKIJV GPXKTQPOGPVCN KPKVKCVKXGU URQPUQTGF D[ UQOG QH VJGUG ITQWRU�

8+++�%��� )NQDCN 'PXKTQPOGPVCN /CPCIGOGPV +PKVKCVKXG

6JG )NQDCN 'PXKTQPOGPVCN /CPCIGOGPV +PKVKCVKXG 
)'/+� KU OCFG WR QH
C ITQWR QH NGCFKPI EQORCPKGU FGFKECVGF VQ HQUVGTKPI GPXKTQPOGPVCN
GZEGNNGPEG D[ DWUKPGUU� )'/+ RTQOQVGU C YQTNFYKFG DWUKPGUU GVJKE HQT
GPXKTQPOGPVCN OCPCIGOGPV CPF UWUVCKPCDNG FGXGNQROGPV VQ KORTQXG VJG
GPXKTQPOGPVCN RGTHQTOCPEG QH DWUKPGUU VJTQWIJ GZCORNG CPF NGCFGTUJKR�
+P ����� )'/+IU OGODGTUJKR EQPUKUVGF QH CDQWV �� OCLQT EQTRQTCVKQPU�

8+++�%��� 0CVKQPCN 2QNNWVKQP 2TGXGPVKQP 4QWPFVCDNG

6JG 0CVKQPCN 2QNNWVKQP 2TGXGPVKQP 4QWPFVCDNG RWDNKUJGF 6JG 2QNNWVKQP

2TGXGPVKQP ;GNNQY 2CIGU KP 5GRVGODGT ����� +V KU C EQORKNCVKQP QH
KPHQTOCVKQP EQNNGEVGF HTQO OCKN CPF VGNGRJQPG UWTXG[U QH UVCVG CPF NQECN
IQXGTPOGPV RQNNWVKQP RTGXGPVKQP RTQITCOU� 
%QPVCEV� 0CVCNKG 4Q[ ����
���������� 5VCVG RTQITCOU NKUVKPI VJGOUGNXGU CU JCXKPI GZRGTVKUG KP
RQNNWVKQP RTGXGPVKQP TGNCVGF VQ YCVGT VTCPURQTVCVKQP YGTG PQV KFGPVKHKGF KP
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6JG 2QNNWVKQP 2TGXGPVKQP ;GNNQY 2CIGU� JQYGXGT� CTGCU QH GZRGTVKUG CTG
NKUVGF CU 5+% ECVGIQTKGU YJKEJ FQ PQV KPENWFG C URGEKHKE ECVGIQT[ HQT YCVGT
VTCPURQTVCVKQP�

8+++�%��� +51 �����

+51 ����� KU C UGTKGU QH KPVGTPCVKQPCNN[�CEEGRVGF UVCPFCTFU HQT
GPXKTQPOGPVCN OCPCIGOGPV� 6JG UGTKGU KPENWFGU UVCPFCTFU HQT
GPXKTQPOGPVCN OCPCIGOGPV U[UVGOU 
'/5�� IWKFGNKPGU QP EQPFWEVKPI '/5
CWFKVU� UVCPFCTFU HQT CWFKVQT SWCNKHKECVKQPU� CPF UVCPFCTFU CPF IWKFCPEG HQT
EQPFWEVKPI RTQFWEV NKHG E[ENG CPCN[UKU� 5VCPFCTFU HQT CWFKVKPI CPF '/5
YGTG CFQRVGF KP 5GRVGODGT ����� YJKNG QVJGT GNGOGPVU QH VJG +51 �����
UGTKGU CTG EWTTGPVN[ KP FTCHV HQTO� 9JKNG TGIWNCVKQPU CPF NGXGNU QH
GPXKTQPOGPVCN EQPVTQN XCT[ HTQO EQWPVT[ VQ EQWPVT[� +51 ����� CVVGORVU
VQ RTQXKFG C EQOOQP UVCPFCTF HQT GPXKTQPOGPVCN OCPCIGOGPV� # UVTGPIVJ
QH +51 ����� KU VJCV KV RTQXKFGU C EQOOQP UVCPFCTF HQT GXCNWCVKPI C
EQORCP[IU GPXKTQPOGPVCN OCPCIGOGPV U[UVGO� # YGCMPGUU KU VJCV VJG
UVCPFCTF FQGU PQV TGSWKTG C EQORCP[ VQ CEJKGXG C UVCPFCTF QH GPXKTQPOGPVCN
RGTHQTOCPEG 
G�I�� NGXGN QH RQNNWVKQP QT TGIWNCVQT[ EQORNKCPEG� KP QTFGT VQ
DG TGIKUVGTGF CU +51 ����� EQPHQTOCPV� 6JG IQXGTPKPI DQF[ HQT +51
����� KU VJG +PVGTPCVKQPCN 1TICPK\CVKQP HQT 5VCPFCTFK\CVKQP 
+51�� C
YQTNFYKFG HGFGTCVKQP QH OQTG VJCP ��� EQWPVT[ OGODGTU DCUGF KP )GPGXC�
5YKV\GTNCPF� 6JG #OGTKECP 0CVKQPCN 5VCPFCTFU +PUVKVWVG 
#05+� KU VJG
7PKVGF 5VCVGU TGRTGUGPVCVKXG VQ +51�

8+++�&� 5WOOCT[ QH 6TCFG #UUQEKCVKQPU

#OGTKECP #UUQEKCVKQP QH 2QTV #WVJQTKVKGU
���� &WMG 5VTGGV
#NGZCPFTKC� 8# ����������
������������

6JG #OGTKECP #UUQEKCVKQP QH 2QTV #WVJQTKVKGU 
##2#� KU VJG CNNKCPEG QH
RQTVU QH VJG 9GUVGTP *GOKURJGTG� 6JG #UUQEKCVKQP RTQOQVGU VJG EQOOQP
KPVGTGUVU QH VJG RQTV EQOOWPKV[ CPF RTQXKFGU NGCFGTUJKR QP VTCFG�
VTCPURQTVCVKQP� GPXKTQPOGPVCN CPF QVJGT KUUWGU TGNCVGF VQ RQTV FGXGNQROGPV
CPF QRGTCVKQPU� ##2# HWTVJGTU RWDNKE WPFGTUVCPFKPI QH VJG GUUGPVKCN TQNG
HWNHKNNGF D[ RQTVU YKVJKP VJG INQDCN VTCPURQTVCVKQP U[UVGO� 6JG #UUQEKCVKQP
UGTXGU CU C TGUQWTEG VQ JGNR OGODGTU CEEQORNKUJ VJGKT RTQHGUUKQPCN
TGURQPUKDKNKVKGU� #22# RTQFWEGU C DK�OQPVJN[ PGYUNGVVGT CPF QVJGT
RWDNKECVKQPU� CU YGNN CU EQPFWEVU UGXGTCN UGOKPCTU CPF EQPHGTGPEGU�
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#OGTKECP $WTGCW QH 5JKRRKPI
6YQ 9QTNF 6TCFG %GPVGT
���VJ (NQQT
0GY ;QTM� 0GY ;QTM �����
������������

6JG #OGTKECP $WTGCW QH 5JKRRKPI 
#$5� GUVCDNKUJGU UVCPFCTFU HQT VJG
FGUKIP CPF EQPUVTWEVKQP QH UJKRU CPF QVJGT OCTKPG UVTWEVWTGU� $[
CFOKPKUVGTKPI VJGUG UVCPFCTFU� #$5 CNUQ FGVGTOKPGU VJG UVTWEVWTG CPF
OGEJCPKECN HKVPGUU QH C XGUUGN HQT KVU KPVGPFGF UGTXKEG�

#OGTKECP +PUVKVWVG QH /CTKPG 7PFGTYTKVGTU
�� 9CNN 5VTGGV
5WKVG ���
0GY ;QTM� 0GY ;QTM �����
������������

6JG #OGTKECP +PUVKVWVG QH /CTKPG 7PFGTYTKVGTU 
#+/7� KU CP CUUQEKCVKQP
QH KPUWTCPEG EQORCPKGU VJCV YTKVG VJG OCLQTKV[ QH QEGCP OCTKPG KPUWTCPEG
KP VJG 7PKVGF 5VCVGU�

6JG #OGTKECP 5QEKGV[ QH 0CXCN 'PIKPGGTU
���� &WMG 5VTGGV
#NGZCPFTKC� 8# ����������
������������

6JG #OGTKECP 5QEKGV[ QH 0CXCN 'PIKPGGTU 
#50'� UGTXGU CNN GPIKPGGTU
GPICIGF KP VJG FGUKIP� EQPUVTWEVKQP� QRGTCVKQP� CPF TGRCKT QH UJKRU CPF VJGKT
KPUVCNNGF U[UVGOU� #50' OGODGTU CTG EQPEGTPGF YKVJ TGUGCTEJ� NQIKUVKEU
UWRRQTV� VJG OCPCIGOGPV QH UJKR CESWKUKVKQP� CPF CNN QVJGT FKUEKRNKPGU
KPXQNXGF KP VJG PCXCN GPIKPGGTKPI HKGNF�

#OGTKECP 9CVGTYC[U 1RGTCVQTU
���� 9KNUQP $QWNGXCTF
5WKVG ����
#TNKPIVQP� 8# �����
������������

6JG #OGTKECP 9CVGTYC[U 1RGTCVQTU 
#91� KU VJG PCVKQPCN CUUQEKCVKQP
TGRTGUGPVKPI VJG KPNCPF CPF EQCUVCN VWIDQCV� VQYDQCV� CPF DCTIG KPFWUVT[�
1TICPK\GF KP 9CUJKPIVQP� &�%� KP ���� CU VJG PCVKQPCN VTCFG CUUQEKCVKQP
TGRTGUGPVKPI VJG KPNCPF DCTIG CPF VQYKPI KPFWUVT[� #91 GZRCPFGF KVU
OKUUKQP CPF UEQRG KP ���� VQ KPENWFG VJG EQCUVCN UGEVQT QH VJG EQOOWPKV[�
#91 KU PQY EQORTKUGF QH OQTG VJCP ��� OGODGT EQORCPKGU� KPENWFKPI



9CVGT 6TCPURQTVCVKQP 5GEVQT 0QVGDQQM 2TQLGEV

5GRVGODGT ���� 5GEVQT 0QVGDQQM 2TQLGEV��

DWNM EQOOQFKVKGU VTCPURQTVGTU� UJKRFQEMKPI CPF JCTDQT UGTXKEGU QRGTCVQTU�
HWGNKPI� DWPMGTKPI� CPF NKIJVKPI UGTXKEGU QRGTCVQTU� UJKR[CTFU� CPF
CHHKNKCVGF UGTXKEG OGODGTU�

+PFGRGPFGPV .KSWKF 6GTOKPCN #UUQEKCVKQP
���� ��VJ 5VTGGV� 09
5WKVG ���
9CUJKPIVQP� &% �����
������������

/GODGTU QRGTCVG FGGRYCVGT CPF DCTIG VGTOKPCNU HQT VJG UVQTCIG QH
EJGOKECNU� RGVTQNGWO� HGTVKNK\GTU� CPF DCUKE DWNM NKSWKF HQQF RTQFWEVU� UWEJ
CU CPKOCN HCVU CPF XGIGVCDNG QKNU� OQNCUUGU� CPF URKTKVU� 1DLGEVKXGU QH VJG
CUUQEKCVKQP CTG VQ� �� CFXKUG OGODGTU QH RGPFKPI NGIKUNCVKQP CPF
TGIWNCVKQPU CPF VQ TGURQPF VQ VJGUG RTQRQUCNU� �� RTQXKFG CPF HCEKNKVCVG VJG
GZEJCPIG QH KPHQTOCVKQP COQPI QRGTCVQTU� CPF �� RTQOQVG VJG UCHG CPF
GHHKEKGPV JCPFNKPI QH CP KPETGCUKPI XCTKGV[ QH NKSWKF RTQFWEVU�

+PVGTOQFCN #UUQEKCVKQP QH 0QTVJ #OGTKEC
���� )TGGPYC[ %GPVGT &TKXG
5WKVG ���
)TGGPDGNV� /& ����������

���� ��������

6JG +PVGTOQFCN #UUQEKCVKQP QH 0QTVJ #OGTKEC KU VJG NGCFKPI KPFWUVT[ VTCFG
CUUQEKCVKQP TGRTGUGPVKPI VJG EQODKPGF KPVGTGUVU QH KPVGTOQFCN HTGKIJV
VTCPURQTVCVKQP EQORCPKGU� +VU ��� OGODGT EQORCPKGU KPENWFG TCKNTQCFU�
KPVGTOQFCN VTWEMGTU CPF JKIJYC[ OQVQT ECTTKGTU� KPVGTOQFCN OCTMGVKPI
EQORCPKGU� YCVGT ECTTKGTU CPF UVCEMVTCKP QRGTCVQTU� CPF KPFWUVT[ GSWKROGPV
CPF UGTXKEG UWRRNKGTU�

.CMG %CTTKGTUI #UUQEKCVKQP
��� 5WRGTKQT #XGPWG� 9GUV
��� 4QEMGHGNNGT $WKNFKPI
%NGXGNCPF� 1* ����������
������������

6JG .CMG %CTTKGTUI #UUQEKCVKQP KU VJG VTCFG CUUQEKCVKQP TGRTGUGPVKPI 7�5��
HNCI XGUUGN QRGTCVQTU QP VJG )TGCV .CMGU� 6JG CUUQEKCVKQP KU OCFG WR QH ��
#OGTKECP EQORCPKGU VJCV QRGTCVG �� 7�5��HNCI UGNH�RTQRGNNGF XGUUGNU CPF
KPVGITCVGF VWI�DCTIG WPKVU� +P RTQOQVKPI VJG EQOOQP KPVGTGUVU QH KVU
OGODGTU CPF VJGKT EWUVQOGTU� .%# RNCEGU URGEKCN KORQTVCPEG QP NGIKUNCVKXG
CPF TGIWNCVQT[ OCVVGTU� 6Q HCEKNKVCVG C DTQCF�DCUGF WPFGTUVCPFKPI QH 7�5��



5GEVQT 0QVGDQQM 2TQLGEV 9CVGT 6TCPURQTVCVKQP

5GEVQT 0QVGDQQM 2TQLGEV 5GRVGODGT ������

HNCI UJKRRKPI CPF KVU TQNG KP VJG PCVKQPIU GEQPQO[� .%# EQORKNGU UVCVKUVKECN
KPHQTOCVKQP QP UJKRU KP UGTXKEG CPF VJG XQNWOG QH ECTIQ OQXGOGPV�

0CVKQPCN #UUQEKCVKQP QH 9CVGTHTQPV 'ORNQ[GGU
���� 2GPPU[NXCPKC #XG�� 09
5WKVG ���
9CUJKPIVQP� &% �����

���� ��������

6JG 0CVKQPCN #UUQEKCVKQP QH 9CVGTHTQPV 'ORNQ[GGU 
0#9'�� HQTOGTN[ VJG
0CVKQPCN #UUQEKCVKQP QH 5VGXGFQTGU� KU C 9CUJKPIVQP� &�%��DCUGF VTCFG
CUUQEKCVKQP YJQUG RWTRQUG KU VQ RTQOQVG� HWTVJGT� CPF UWRRQTV VJG RTKXCVGN[�
QYPGF 
PQP�IQXGTPOGPV� UVGXGFQTKPI� OCTKPG VGTOKPCN� CPF TGNCVGF
KPFWUVTKGU QH VJG 7PKVGF 5VCVGU� KVU VGTTKVQTKGU CPF RQUUGUUKQPU� /GODGT
EQORCPKGU FQ DWUKPGUU CV QXGT ��� 7�5� RQTVU QP VJG #VNCPVKE CPF 2CEKHKE
EQCUVU� VJG )WNH QH /GZKEQ� VJG )TGCV .CMGU� VJG 5VCVGU QH #NCUMC CPF
*CYCKK� CPF VJG %QOOQPYGCNVJ QH 2WGTVQ 4KEQ�

0#9' UGTXGU CU C ENGCTKPIJQWUG HQT KPFWUVT[ KPHQTOCVKQP� RTQXKFGU C
HQTWO HQT OGODGTU VQ GZEJCPIG KFGCU CPF FKUEWUU OWVWCN EQPEGTPU� IKXGU
NGICN CPF VGEJPKECN JGNR CPF CFXKEG VQ OGODGTU� CPF CEVU CU C URQMGUOCP
VQ GZRNCKP VJG KPFWUVT[� KVU EQPEGTPU CPF KVU KPVGTGUVU DGHQTG %QPITGUU�
HGFGTCN CIGPEKGU� CPF QVJGT ITQWRU CPF CUUQEKCVKQPU�

0CVKQPCN %CTIQ $WTGCW� +PE�
�� 8GUG[ 5VTGGV
0GY ;QTM� 0GY ;QTM �����
������������

6JG 0CVKQPCN %CTIQ $WTGCW� +PE� RTQOQVGU VJG UCHGV[ QH NKHG CV UGC VJTQWIJ
VJG KPURGEVKQP CPF EGTVKHKECVKQP QH UJKRDQCTF ECTIQ JCPFNKPI IGCT CPF VJG
UCHG NQCFKPI� UVQYCIG� UGEWTKPI� CPF WPNQCFKPI QH ECTIQ QP CNN XGUUGNU�
0%$ RTQOQVGU CPF GPHQTEGU VJG CRRNKECVKQP QH WPKHQTO UVCPFCTFU FGUKIPGF
VQ RTQVGEV ECTIQ� XGUUGNU� CPF RGTUQPPGN�

6JG 0CVKQPCN +PFWUVTKCN 6TCPURQTVCVKQP .GCIWG
���� 0� /QQTG 5VTGGV
5WKVG ����
#TNKPIVQP� 8# ����������
������������

6JG 0CVKQPCN +PFWUVTKCN 6TCPURQTVCVKQP .GCIWG 
0+6.� KU C UJKRRGTUI
CUUQEKCVKQP VJCV TGRTGUGPVU DWUKPGUUGU QH CNN UK\GU CPF EQOOQFKVKGU WUKPI CNN



9CVGT 6TCPURQTVCVKQP 5GEVQT 0QVGDQQM 2TQLGEV

5GRVGODGT ���� 5GEVQT 0QVGDQQM 2TQLGEV��

OQFGU QH VTCPURQTVCVKQP VQ OQXG VJGKT IQQFU KP KPVGTUVCVG CPF KPVGTPCVKQPCN
EQOOGTEG�

0CVKQPCN 9CVGTYC[U %QPHGTGPEG� +PE�
���� ��VJ 5VTGGV� 09
9CUJKPIVQP� &% �����

���� ��������

6JG 0CVKQPCN 9CVGTYC[U %QPHGTGPEG� +PE� YQTMU VQ GPUWTG VJG YKUGUV
OCPCIGOGPV QH #OGTKECIU YCVGTYC[U� 6JG %QPHGTGPEG DTKPIU VQIGVJGT
HCTOKPI� OKPKPI� OCPWHCEVWTKPI� TGHKPKPI� UJKRRKPI� CPF QVJGT GEQPQOKE
UGEVQTU VJCV TGN[ QP RQTVU� YCVGTYC[ VTCPURQTVCVKQP� CPF HNQQF RTQVGEVKQP�
.GCFGTU QH PGCTN[ ��� DWUKPGUUGU� KPFWUVTKGU� EQQRGTCVKXGU� UVCVG CPF NQECN
RWDNKE CIGPEKGU� WVKNKVKGU� RQTVU� CPF VGTOKPCNU CEVKXGN[ RCTVKEKRCVG KP VJG
EQPHGTGPEG�

2CUUGPIGT 8GUUGN #UUQEKCVKQP
��� ��VJ 5VTGGV� 09
5WKVG ���
9CUJKPIVQP� &% �����
������������

6JG 2CUUGPIGT 8GUUGN #UUQEKCVKQP 
28#� KU EQORTKUGF QH VJG QRGTCVQTU CPF
UWRRNKGTU QH 7�5� HNCIIGF EQOOGTEKCN XGUUGNU VJCV ECTT[ RCUUGPIGTU HQT JKTG�
28# JCU CP CEVKXG IQXGTPOGPV TGNCVKQPU RTQITCO� EQPFWEVU CP CPPWCN
EQPXGPVKQP CPF TGIKQPCN OGGVKPIU� CPF RTQFWEGU C PGYUNGVVGT CPF QVJGT
RWDNKECVKQPU�

6TCPURQTVCVKQP +PUVKVWVG
���� #WVJ 9C[
%COR 5RTKPIU� /& �����
������������

6JG 6TCPURQTVCVKQP +PUVKVWVG KU FGFKECVGF VQ OCKPVCKPKPI C UVTQPI #OGTKECP
OGTEJCPV OCTKPG CPF C HWNN[ KPVGITCVGF PCVKQPCN VTCPURQTVCVKQP PGVYQTM�
6JG KPUVKVWVG KU EQORQUGF QH #OGTKECP�HNCI UJKRRKPI EQORCPKGU GPICIKPI
KP VJG PCVKQPIU HQTGKIP CPF FQOGUVKE UJKRRKPI VTCFGU CPF KP DCTIG CPF
VWIDQCV QRGTCVKQPU�

7PKVGF 5VCVGU %JCODGT QH 5JKRRKPI
��� ��VJ� 5VTGGV� 09
5WKVG ���
9CUJKPIVQP� &% �����

���� ��������



5GEVQT 0QVGDQQM 2TQLGEV 9CVGT 6TCPURQTVCVKQP

5GEVQT 0QVGDQQM 2TQLGEV 5GRVGODGT ������

6JG 7PKVGF 5VCVGU %JCODGT QH 5JKRRKPI 
75%5� TGRTGUGPVU �� 7�5��DCUGF
EQORCPKGU YJKEJ QYP� QRGTCVG� QT EJCTVGT QEGCPIQKPI VCPMGTU� EQPVCKPGT
UJKRU� CPF QVJGT OGTEJCPV XGUUGNU GPICIGF KP DQVJ VJG FQOGUVKE CPF
KPVGTPCVKQPCN VTCFGU� 75%5 CNUQ TGRTGUGPVU QVJGT GPVKVKGU YJKEJ OCKPVCKP C
EQOOGTEKCN KPVGTGUV KP VJG QRGTCVKQP QH UWEJ QEGCPIQKPI XGUUGNU�



9CVGT 6TCPURQTVCVKQP 5GEVQT 0QVGDQQM 2TQLGEV

5GRVGODGT ���� 5GEVQT 0QVGDQQM 2TQLGEV��

+:� 4'5174%'/#6'4+#.5�$+$.+1)4#2*;

(QT HWTVJGT KPHQTOCVKQP QP UGNGEVGF VQRKEU YKVJKP VJG YCVGT VTCPURQTVCVKQP KPFWUVT[� C NKUV QH
RWDNKECVKQPU KU RTQXKFGF DGNQY�

)GPGTCN 2TQHKNG

#OGTKECP 9CVGTYC[U 1RGTCVQTU� CPF VJG 0CVKQPCN #UUQEKCVKQP QH VJG +PNCPF CPF %QCUVCN 6WI
CPF $CTIG +PFWUVT[� 5QOG (CEVU ;QW UJQWNF -PQY (TQO #OGTKECIU +PNCPF CPF %QCUVCN

$CTIG CPF 6QYKPI +PFWUVT[�

&WP � $TCFUVTGGV� /CTMGV /CTMGVKPI %GPVGT� YYY�FPD�KOCTMGVKPE�EQO�CPN[�TGRQTVU� #RTKN
����

'PQ 6TCPURQTVCVKQP (QWPFCVKQP� +PE� 6TCPURQTVCVKQP KP #OGTKEC� �����

7�5� %QTRU QH 'PIKPGGTU� 6JG 7�5� 9CVGTYC[ 5[UVGO�(CEVU� &GEGODGT ����

7�5� %QTRU QH 'PIKPGGTU� 9CVGTDQTPG %QOOGTEG 5VCVKUVKEU %GPVGT� YYY�WUCEG�CTO[�OKN�

7�5� &GRCTVOGPV QH 6TCPURQTVCVKQP� 4GRQTV VQ %QPITGUU QP VJG 5VCVWU QH VJG 2WDNKE 2QTVU QH

VJG 7PKVGF 5VCVGU ���������� /CTKVKOG #FOKPKUVTCVKQP� &GEGODGT �����

7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� ���� 5ETGGPGT 3WGUVKQPPCKTG QH VJG 6TCPURQTVCVKQP

'SWKROGPV %NGCPKPI 'HHNWGPV )WKFGNKPGU� 1HHKEG QH 9CVGT� 'PIKPGGTKPI CPF #PCN[UKU
&KXKUKQP� 9CUJKPIVQP� &�%� �����

7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 'PHQTEGOGPV CPF %QORNKCPEG #UUWTCPEG

#EEQORNKUJOGPVU 4GRQTV� (; ����� 1HHKEG QH 'PHQTEGOGPV CPF %QORNKCPEG #UUWTCPEG

'2#�����4��������� �����

7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 'PHQTEGOGPV CPF %QORNKCPEG #UUWTCPEG

#EEQORNKUJOGPVU 4GRQTV� (; ����� 1HHKEG QH 'PHQTEGOGPV CPF %QORNKCPEG #UUWTCPEG

'2#�����4��������� �����

7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 'PHQTEGOGPV #EEQORNKUJOGPVU 4GRQTV� (; �����
1HHKEG QH 'PHQTEGOGPV 
'2#�����4�������� �����

7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 'PHQTEGOGPV #EEQORNKUJOGPVU 4GRQTV� (; �����
1HHKEG QH 'PHQTEGOGPV 
'2#�����4�������� �����

7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 2TGNKOKPCT[ &CVC 5WOOCT[ HQT VJG 6TCPURQTVCVKQP

'SWKROGPV %NGCPKPI +PFWUVT[� 1HHKEG QH 9CVGT 4GIWNCVKQPU CPF 5VCPFCTFU� 9CUJKPIVQP�
&%� 5GRVGODGT �����



5GEVQT 0QVGDQQM 2TQLGEV 9CVGT 6TCPURQTVCVKQP

5GEVQT 0QVGDQQM 2TQLGEV 5GRVGODGT ������

7�5� 1HHKEG QH /CPCIGOGPV CPF $WFIGV� 5VCPFCTF +PFWUVTKCN %NCUUKHKECVKQP /CPWCN�
'ZGEWVKXG 1HHKEG QH VJG 2TGUKFGPV� 9CUJKPIVQP� &%� �����

2TQEGUU &GUETKRVKQPU

#PQP[OQWU� K6[RGU QH 2QNNWVCPVU 'PEQWPVGTGF�L +P 1KN 6TCPURQTVCVKQP D[ 6CPMGTU� #P

#PCN[UKU QH /CTKPG 2QNNWVKQP CPF 5CPKVCT[ 9CUVG� 1HHKEG QH 7�5� %QPITGUU�

$TWOOCIG� -�)� K9JCV KU /CTKPG 2QNNWVKQP!L +P 5[ORQUKWO QP /CTKPG 2QNNWVKQP� 6JG
4Q[CN +PUVKVWVKQP QH 0CXCN #TEJKVGEVU� �����

%NGCP 9CVGT 6TWUV� K%WTTGPV %NGCP 9CVGT 6TWUV 2TQLGEVU�L YYY�DQCVWU�EQO�EYVEWTT�JVO�

(NQTKFC &GRCTVOGPV QH 'PXKTQPOGPVCN 2TQVGEVKQP� (NQTKFC K%NGCP /CTKPC�L &TCHV $GUV

/CPCIGOGPV 2TCEVKEGU 
8GTUKQP ��� 1HHKEG QH 9CVGTYC[ /CPCIGOGPV�
YYY�FGR�UVCVG�HN�WU�NCY�ENGCP�OCTKPC�DORU�DORDM��JVON�

(NQTKFC &GRCTVOGPV QH 'PXKTQPOGPVCN 2TQVGEVKQP� (NQTKFC %NGCP /CTKPC 2TQITCO

&GXGNQROGPV� 1HHKEG QH 9CVGTYC[ /CPCIGOGPV� YYY�FGR�UVCVG�HN�WU�NCY�ENGCP�
OCTKPC�RCRGTU�KOKRCRGT�JVON�

+PVGTPCVKQPCN /CTKVKOG 1TICPK\CVKQP� %QFG HQT VJG %QPUVTWEVKQP CPF 'SWKROGPV QH 5JKRU

%CTT[KPI &CPIGTQWU %JGOKECNU KP $WNM� .QPFQP� 'PINCPF� ����

-GOR� 2� 
'FKVQT�� 'PE[ENQRGFKC QH 5JKRU CPF 5GCHCTKPI� %TQYP 2WDNKUJGTU� +PE� 0GY
;QTM� �����

0CVKQPCN 4GUGCTEJ %QWPEKN� /4+5 4GRQTV� # 5[PVJGUKU QH %WTTGPV +PHQTOCVKQP QP 6TGCVOGPV

CPF &KURQUCN QH 8GUUGN 5CPKVCT[ 9CUVGU� 0CVKQPCN #ECFGO[ QH 5EKGPEGU��0CVKQPCN
#ECFGO[ QH 'PIKPGGTKPI� 9CUJKPIVQP� &%� ,WN[ �����

4JQFG +UNCPF %QCUVCN 4GUQWTEGU %GPVGT� 'PXKTQPOGPVCN )WKFG HQT /CTKPCU� %QPVTQNNKPI

0QPRQKPV 5QWTEG CPF 5VQTO 9CVGT 2QNNWVKQP KP 4JQFG +UNCPF ��$GUV /CPCIGOGPV 2TCEVKEGU

HQT /CTKPCU� YYY�UGCITCPV�IUQ�WTK�GFW�TKUGCITCPV�YCUVG�UQWTEG�JVON�

7�5� &GRCTVOGPV QH 6TCPURQTVCVKQP� 4GRQTV QP 2QTV CPF 5JKRRKPI 5CHGV[ CPF 'PXKTQPOGPVCN

2TQVGEVKQP 
3WCTVGTN[ 4GRQTV 0WODGT ���� /CTKVKOG #FOKPKUVTCVKQP� ,WN[ �����

7�5� &GRCTVOGPV QH 6TCPURQTVCVKQP� 6JG 7�5� 5VGXGFQTKPI CPF /CTKPG 6GTOKPCN +PFWUVT[�
/CTKVKOG #FOKPKUVTCVKQP� ,CPWCT[ �����

7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� )WKFGU VQ 2QNNWVKQP 2TGXGPVKQP� 6JG /CTKPG

/CKPVGPCPEG CPF 4GRCKT +PFWUVT[� 1HHKEG QH 4GUGCTEJ CPF &GXGNQROGPV 
'2#�������
�������� 1EVQDGT �����



9CVGT 6TCPURQTVCVKQP 5GEVQT 0QVGDQQM 2TQLGEV

5GRVGODGT ���� 5GEVQT 0QVGDQQM 2TQLGEV��

7�5� )QXGTPOGPV #EEQWPVKPI 1HHKEG� /CTKVKOG +PFWUVT[� %CTIQ 2TGHGTGPEG .CYU��'UVKOCVGF

%QUVU CPF 'HHGEVU 
%JCRVGT 4GRQTV� 0QXGODGT ��� ����� )#1�4%'&��������

7PMPQYP�� /CTKPG 'PXKTQPOGPVCN 'PIKPGGTKPI *CPFDQQM�

7PMPQYP� K5CHGV[ )WKFGNKPGU HQT 6CPM 8GUUGN %NGCPKPI (CEKNKVKGU�L #OGTKECP 9CVGTYC[U
5JKR[CTF %QPHGTGPEG� #TNKPIVQP� 8KTIKPKC� ,WPG �����

4GIWNCVQT[ 2TQHKNG

%QPITGUUKQPCN 4GUGCTEJ 5GTXKEG� %45 4GRQTV HQT %QPITGUU� 5WOOCTKGU QH 'PXKTQPOGPVCN

.CYU #FOKPKUVGTGF D[ VJG 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� ����� '04� ,CPWCT[ ���
�����

'PXKTQPOGPVCN .CY +PUVKVWVG� 'PXKTQPOGPVCN .CY &GUMDQQM� 9CUJKPIVQP� &%� �����

+PVGTPCVKQPCN /CTKVKOG 1TICPK\CVKQP� 6JG +PVGTPCVKQPCN %QPXGPVKQP HQT VJG 2TGXGPVKQP QH

2QNNWVKQP HTQO 5JKRU� ����� CU OQFKHKGF D[ VJG 2TQVQEQN QH �����
JCPCTC�MOCTKVKOG�CE�MT��UQQPMCR�KOQ�/CTRQN�JVO�$MITQWPF�

#FFKVKQPCN 2QNNWVKQP 2TGXGPVKQP 4GUQWTEGU

(CEV 5JGGV � (%#&��� %CNKHQTPKC� 2NWU (CEV 5JGGV � /KPPGUQVC CPF /KEJKICP (/�������

1HHKEG QH 4GUGCTEJ CPF &GXGNQROGPV� �����

)WKFGU VQ 2QNNWVKQP 2TGXGPVKQP � 6JG /GEJCPKECN 'SWKROGPV 4GRCKT +PFWUVT[� 1HHKEG QH
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'NGEVTQPKE #EEGUU VQ VJKU 0QVGDQQM XKC VJG 7�5� '2# 5KVG QP VJG 9QTNF 9KFG 9GD
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6JKU 0QVGDQQM KU CXCKNCDNG VJTQWIJ VJG '2# 2WDNKE #EEGUU 5GTXGT CPF VJG 'PXKTQ�GPUG
%QOOWPKECVKQPU 0GVYQTM QP VJG 9QTNF 9KFG 9GD CV JVVR���YYY�GRC�IQX�QGEC�UGEVQT
�KPFGZ�JVON�� 'PXKTQ�GPUG KU C HTGG� RWDNKE� GPXKTQPOGPVCN GZEJCPIG U[UVGO QRGTCVGF D[
'2#	U 1HHKEG QH 'PHQTEGOGPV CPF %QORNKCPEG #UUWTCPEG CPF 1HHKEG QH 4GUGCTEJ CPF
&GXGNQROGPV� 6JG 0GVYQTM CNNQYU TGIWNCVQTU� VJG TGIWNCVGF EQOOWPKV[� VGEJPKECN GZRGTVU�
CPF VJG IGPGTCN RWDNKE VQ UJCTG KPHQTOCVKQP TGICTFKPI� RQNNWVKQP RTGXGPVKQP CPF KPPQXCVKXG
VGEJPQNQIKGU� GPXKTQPOGPVCN GPHQTEGOGPV CPF EQORNKCPEG CUUKUVCPEG� NCYU� GZGEWVKXG QTFGTU�
TGIWNCVKQPU� CPF RQNKEKGU� RQKPVU QH EQPVCEV HQT UGTXKEGU CPF GSWKROGPV� CPF QVJGT TGNCVGF
VQRKEU� 6JG 0GVYQTM YGNEQOGU TGEGKRV QH GPXKTQPOGPVCN OGUUCIGU� KPHQTOCVKQP� CPF FCVC
HTQO CP[ RWDNKE QT RTKXCVG RGTUQP QT QTICPK\CVKQP�
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6Q CEEGUU VJKU 0QVGDQQM VJTQWIJ VJG 9GD� UGV [QWT YGD DTQYUGT VQ VJG CHQTGOGPVKQPGF
YGD CFFTGUU� CPF UGNGEV VJG FGUKTGF 0QVGDQQM� QT RQKPV CPF ENKEM [QWT YC[ VJGTG CU
HQNNQYU�
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�� UGNGEV VJG FGUKTGF UGEVQT CPF HKNG HQTOCV�
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